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complete and return the accompanying form of proxy to the head office of First Pacific
Company Limited (Attention: Corporate Secretarial Department) at 24th Floor, Two
Exchange Square, 8 Connaught Place, Central, Hong Kong as soon as possible and in any
event not less than 48 hours before the time appointed for the holding of the meeting.
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FIRST PACIFIC COMPANY LIMITED

(Incorporated in Bermuda with limited liability)
STOCK CODE: 00142

Form of Proxy for use at the SPECIAL GENERAL MEETING (“SGM”) of First Pacific Company Limited (the “Company”) to be
held at The Victoria and Chater Rooms, 2nd Floor, Mandarin Oriental, 5 Connaught Road, Central, Hong Kong on Friday, 9
December 2005 at 10 a.m. and at any adjournment thereof.

I/We,! (and) of
being the registered holder(s) of 2 ordinary shares of US30.01 each in the capital of the Company,
HEREBY APPOINT the Chairman of the SGM or ? of

as my/our proxy to attend and vote for me/us at the SGM (and at any adjournment thereof) in respect of the Ordinary Resolutions to
be put to the SGM as set out in the notice convening the SGM *. The proxy will vote as indicated below in respect of the resolutions
set out in the notice convening the SGM:

ORDINARY RESOLUTIONS For?® Against ®

1. To approve the proposed acquisition by the Company, directly or through a wholly-owned
subsidiary, of 428,570,000 ordinary shares of Del Monte Pacific Limited (“Del Monte”) (the
“Acquisition”) on the terms of and subject to the conditions of, and for the consideration
specified in, the Share Purchase Agreement dated 9 November 2005 and made between Cirio
Finanziaria S.p.A. in Amministrazione Straordinaria, Del Monte Holdings Limited and the
Company (the “Share Purchase Agreement”).

2. To approve, subject to and conditional upon the Share Purchase Agreement becoming
unconditional in all respects and completion of the Acquisition, the making of the mandatory
conditional cash offer by First Pacific Brands Limited, a wholly-owned subsidiary of the
Company (the “Offeror”), under the Singapore Code on Take-overs and Mergers (the
“Singapore Takeovers Code”), for the remaining issued or to be issued share capital of Del
Monte which is not already owned, controlled or agreed to be acquired by the Offeror or any
party acting or presumed to be acting in concert with it (within the meaning ascribed to that
term under the Singapore Takeovers Code) and any options to the extent required by the
Singapore Takeovers Code.

Signature: Date: 2005
Notes:

1. Please insert your full name(s) and address in block capitals. All joint holders’ names should be stated.

2. Please insert the number of ordinary shares registered in your name(s); if no number is inserted, this Form of Proxy will be deemed to relate to

all the ordinary shares in the capital of the Company registered in your name(s).

3. If any proxy other than the Chairman of the SGM is appointed, strike out “the Chairman of the SGM or” and insert the name and address of the
desired proxy in the space provided and initial the alteration. A proxy need not be a member of the Company. If this space is not completed,
the Chairman of the SGM will act as your proxy.

4. Completion and return of this Form of Proxy will not preclude you from attending and voting at the SGM should you so wish.

5. IMPORTANT: If you wish to vote for a resolution, place a “X” in the relevant box marked “FOR". If you wish to vote against a resolution, place
a “X” in the relevant box marked “AGAINST”. Failure to complete a box will entitle your proxy to cast your vote(s) or abstain at his discretion.
Your proxy will also be entitled to vote or abstain at his discretion on any resolution properly put to the SGM other than those referred to in the
notice convening the SGM.

6. This form of proxy must be signed by you or your attorney duly authorised in writing, or in the case of a corporation, this Form of Proxy must
be executed under its Common Seal or under the hand of an officer or attorney duly authorised.

7. In order to be valid, this Form of Proxy, together with any power of attorney or other authority (if any) under which it is signed or a notarially
certified copy of such power of authority must be deposited at the Company’s principal office (Attention: Corporate Secretarial Department) at
24th Floor, Two Exchange Square, 8 Connaught Place, Central, Hong Kong not less than 48 hours before the time of the SGM or at any
adjournment thereof.

8. In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy, will be accepted to the exclusion of the
votes of the other joint holder(s), and for this purpose, seniority will be determined by the order in which the names stand in the register of
members of the Company in respect of the joint holding.

9. Any alterations made to this Form of Proxy must be initialled by the person who signs it.

10. The Chairman will demand a poll on the resolutions submitted for determination at the Meeting. On a poll, every member present in person or
by a duly authorised corporate representative or by proxy shall have one vote for every share held by him. The results of the poll will be
published in the local newspapers and on the website of the Company and The Stock Exchange of Hong Kong Limited, on the business day
following the Meeting.




DEFINITIONS

In this Circular, unless the context otherwise requires, the following expressions shall have

the following meanings:

“Acceptance Condition”

“Acquisition”

“Announcement”

“Board”

”CF "

“Circular”

“Completion”

“Concert Parties”

“Del Monte”

the Offeror having received, by the close of the Offer,
valid acceptances in respect of such number of Offer
Shares which, when taken together with the number
of Del Monte Shares owned, controlled or agreed to
be acquired by the Offeror or its Concert Parties (either
before or during the Offer and pursuant to the Offer
or otherwise), will result in the Offeror and its Concert
Parties holding such number of Del Monte Shares
carrying more than 50 per cent. of the voting rights
attributable to the issued share capital of Del Monte
as at the close of the Offer (including any voting rights
attributable to Del Monte Shares issued or to be issued
pursuant to the valid exercise of the Options prior to
the close of the Offer);

the acquisition of the Sale Shares by the Company or
a wholly-owned subsidiary pursuant to the Share
Purchase Agreement;

the announcement of the Transaction by First Pacific
dated 9 November 2005;

the board of Directors;

Cirio Finanziaria S.p.A. in Amministrazione
Straordinaria, a company incorporated in Italy which
is in extraordinary administration, which controls
indirectly the Seller and which is an Unconnected
Person;

this circular, which is issued by First Pacific to
Shareholders in respect of the Transaction;

completion of the Acquisition pursuant to the Share
Purchase Agreement;

the parties acting or presumed to be acting in concert
(within the meaning ascribed to that term under the
Singapore Takeovers Code) with First Pacific and the
Offeror in relation the Offer;

Del Monte Pacific Limited, a company incorporated

in the British Virgin Islands with limited liability and
whose shares are primarily listed on the SGX-ST;

-1




DEFINITIONS

“Del Monte Board”
“Del Monte Group”

“Del Monte Shares”

“Directors”

“Encumbrance”

“Enlarged Group”

“First Pacific” or “Company”

“First Pacific Group”

UHK$M

“HKFRS”

“Hong Kong”

“TFRS”

“Indofood”

“Latest Practicable Date”

“Listing Rules”

7

the board of directors of Del Monte;
Del Monte and its subsidiaries;

ordinary shares of US$0.01 each in the capital of Del
Monte;

the directors of First Pacific;

in respect of the Sale Shares means, any claim, charge,
mortgage, security, lien, option, equity, power of sale,
hypothecation or other third party rights, retention of
title, right of pre-emption, right of first refusal or
security interest of any kind;

the First Pacific Group as enlarged by the consolidation
of the Del Monte Group;

First Pacific Company Limited, a company
incorporated in Bermuda with limited liability and
whose shares are listed on the Stock Exchange;

First Pacific and its subsidiaries;

Hong Kong dollar, the legal currency of Hong Kong;

Hong Kong Financial Reporting Standards;

the Hong Kong Special Administrative Region of the
People’s Republic of China;

International Financial Reporting Standards;

P.T. Indofood Sukses Makmur Tbk, a company
incorporated in Indonesia with limited liability whose
shares are listed on the Jakarta and Surabaya Stock
Exchanges;

18 November 2005, being the latest practicable date
for the collation of relevant information prior to the *
printing of this Circular;

the Rules Governing the Listing of Securities on the
Stock Exchange;




DEFINITIONS

//MCIH

“Metro Pacific”

“Model Code”

“Offer”

“Offer Document”

“Offer Price”

“Offer Shares”

“QOfferor”

“Options”

“Pesos”
“the Philippines”

I PLDTH

HRS 14

MCI, Inc., a company incorporated in the British Virgin
Islands and a party to a shareholders’ agreement with
the Seller in respect of Del Monte;

Metro Pacific Corporation, a company incorporated in
the Philippines with limited liability whose shares are
listed on The Philippine Stock Exchange, Inc.;

the Model Code for Securities Transactions by Directors
of Listed Companies;

(i) as at the date of this Circular, the possible
mandatory conditional cash offer for the Offer Shares;
and (ii) subject to and upon Completion, the
mandatory cash offer (conditional only as to the
Acceptance Condition) for the Offer Shares to be made
pursuant to Rule 14 of the Singapore Takeovers Code;

the formal document, making the Offer, setting out
the terms and conditions of the Offer and enclosing
the appropriate forms of acceptance;

US$0.3818 per Del Monte Share in cash;

all the Del Monte Shares in issue or to be issued which
are not already owned, controlled or agreed to be
acquired by the Offeror, First Pacific or other Concert
Parties as at the date of the Offer;

First Pacific Brands Limited, a company incorporated
in Bermuda with limited liability and a wholly-owned

subsidiary of First Pacific;

the options granted by Del Monte pursuant to its
Executive Share Option Plan;

Philippine Pesos, the legal currency of the Philippines;
the Republic of the Philippines;

Philippine Long Distance Telephone Company, a

" company incorporated in the Philippines with limited

liability whose shares are primarily listed on The
Philippine Stock Exchange, Inc.;

Indian Rupees, the legal currency of India;




DEFINITIONS

//S$u

”Sale Shares”

“Seller”

i“" SFOI/

“SGX-ST”
“Shareholders”

1

“Share Purchase Agreement

/ISIC 4
“Singapore”

“Singapore Takeovers Code”

“Special General Meeting”

“Stock Exchange”

“Supplemental Document”

“Transaction”

Singapore dollar, the legal currency of Singapore;

428,570,000 Del Monte Shares, representing, as at
30 September 2005 (the date of Del Monte’s most recent
published interim unaudited financial statements),
approximately 39.62 per cent. of the issued share
capital of Del Monte;

Del Monte Holdings Limited, an indirect subsidiary
of CF and the seller of the Sale Shares, which is an
Unconnected Person;

the Securities and Futures Ordinance (Cap. 571 of the
Laws of Hong Kong);

the Singapore Exchange Securities Trading Limited;
shareholders of First Pacific;

the share purchase agreement dated 9 November 2005
and entered into between CF, the Seller and First
Pacific, in respect of the Acquisition;

the Securities Industry Council of Singapore;
the Republic of Singapore;

the Singapore Code on Take-overs and Mergers as
revised with effect from 1 January 2002;

the special general meeting of First Pacific to be held
at The Victoria and Chater Rooms, 2nd Floor,
Mandarin Oriental, 5 Connaught Road, Central, Hong
Kong on Friday, 9 December 2005 at 10 a.m., the notice
of which is set out on pages 207 and 208 of this
Circular;

The Stock Exchange of Hong Kong Limited;

a paid announcement in the newspapers or a circular
to the Shareholders which contains the information
set out in paragraphs (a) to (i) of the section entitled
“Supplemental Document” in the “Letter from the
Company” to the Shareholders which appears in this
Circular;

the Acquisition and the Offer;

_4-




DEFINITIONS

“Unconnected Person” a person who is, to the best of the knowledge of the
Board, having made all reasonable enquiries, an
independent third party not connected with the
directors, chief executive, substantial shareholders of
First Pacific or its subsidiaries or any of their respective
associates; and

“USs$” United States dollars, the legal currency of the United
States of America.

This Circular contains translations of certain US$ amounts into HK$ or S$ amounts at the
rates of US5$1.00 = HK$7.8 and 5$1.7024 respectively. The rates at which the US$ amounts are
translated into S$ amounts is the latest closing mid-point spot rates between US$ and S$ as
quoted by the Financial Times published on 9 November 2005, the date of the Announcement. The
translations have been provided solely for the convenience of the readers of this Circular and no
representation is made that any of the US$ amounts actually represent the HK$ or S$ amounts or
could have been or could be converted into HK$ and/or S$ at the specified rates, at any particular
rate or at all.




LETTER FROM THE COMPANY

FIRST
PACIFIC

FIRST PACIFIC COMPANY LIMITED

(Incorporated in Bermuda with limited liability)
STOCK CODE: 00142

Chairman: Head Office:
Anthoni Salim 24th Floor

Two Exchange Square
Executive Directors: 8 Connaught Place
Manuel V. Pangilinan (Managing Director and CEO) Central
Edward A. Tortorici Hong Kong

Robert C. Nicholson
Registered office:

Nomn-executive Directors: Canon’s Court
Sutanto Djuhar 22 Victoria Street
Tedy Djuhar Hamilton HM12
Ibrahim Risjad Bermuda

His Excellency Albert F. del Rosario
Benny S. Santoso

Independent Non-executive Directors:

Graham L. Pickles

Prof. Edward K.Y. Chen (GBS, CBE, JP)

David W.C. Tang (OBE, Chevallier de L'Ordre Arts et des Lettres)

21 November 2005
To the Shareholders
Dear Sir/Madam,

POSSIBLE MAJOR TRANSACTION
Possible acquisition of shares in Del Monte Pacific Limited by
First Pacific Company Limited ‘
and
Possible Mandatory Conditional Cash Offer by
J.P. Morgan (S.E.A.) Limited
for and on behalf of
First Pacific Brands Limited .
(a wholly-owned subsidiary of First Pacific Company Limited)
for
Del Monte Pacific Limited

INTRODUCTION

First Pacific announced the Transaction on 9 November 2005 and at the same time
announced the Transaction in Singapore in compliance with the Singapore Takeovers Code.




LETTER FROM THE COMPANY

The purpose of this Circular is to provide the shareholders of First Pacific with
further information in relation to the Transaction.

This Circular also contains a copy of the notice of the Special General Meeting of the
Company to be held at The Victoria and Chater Rooms, 2nd Floor, Mandarin Oriental,
5 Connaught Road, Central, Hong Kong on Friday, 9 December 2005 at 10 a.m. to consider
and, if deemed fit, approve the Transaction pursuant to the Listing Rules.

THE ACQUISITION

On 9 November 2005, First Pacific entered into the Share Purchase Agreement
pursuant to which it agreed, directly or through a wholly-owned subsidiary, to acquire
from the Seller the Sale Shares, representing, as at 30 September 2005 (the date of Del
Monte’s most recent published interim unaudited financial statements), approximately
39.62 per cent. of the issued share capital of Del Monte. Del Monte is listed on the SGX-ST
and is the holding company in the Del Monte Group. The Del Monte Group is an integrated
producer, marketer and distributor of processed food products under the Del Monte brand
name.

The consideration for the Sale Shares is US$163,628,026 (representing approximately
HK$1,276.3 million or $$278.6 million). This consideration represents US%0.3818 or
approximately S$0.65 per Del Monte Share. The consideration and other terms of the
Share Purchase Agreement were arrived at after arm’s length negotiations between the
parties involved with reference to the prevailing market price of Del Monte Shares.
Following signing of the Share Purchase Agreement, First Pacific arranged for US$25.0
million (approximately HK$195.0 million), being a part of the consideration for the Sale
Shares, to be held in an escrow account. Subject to the satisfaction of certain conditions,
the amount will be released to the Seller shortly before or at Completion.

The Sale Shares will be acquired with full title guarantee free from any Encumbrance
and together with all rights and advantages attaching to them as at Completion (including,
without limitation, the right to receive all dividends or distributions declared, made or
paid on or after Completion).

The Acquisition is subject to the following conditions being satisfied or (in the case
of condition (c¢) below only) waived:

(a)  the pre-emption rights, which are applicable to the majority of the Sale Shares,
not having been validly exercised;

(b)  the passing at the Special General Meeting of the Company of a resolution to
approve the Transaction; and

(c)  since the date of the last published audited accounts of the Del Monte Group,
being 31 December 2004, there being: (i) no material adverse change in the
assets, business, financial condition, profits, liabilities or results of operations
of the Del Monte Group taken as a whole; and (ii) no litigation, arbitration or

-7




LETTER FROM THE COMPANY

other legal proceedings instituted or threatened against any member of the

~ Del Monte Group or any member of the Del Monte Group having taken any
action outside the ordinary course of its business which could reasonably be
expected to have a material adverse effect on the financial or trading position
of the Del Monte Group taken as a whole.

Following satisfaction or waiver (where permissible) of these conditions, Completion
is expected to take place on the third business day thereafter (or such other date as may
be agreed between the parties). In the event that condition (c) above is waived or satisfied
and both the other conditions are satisfied, the Company will issue an announcement
promptly to inform the Shareholders and the market of such development and that the
parties will proceed to Completion. First Pacific will also make an announcement as and
when appropriate to keep Shareholders and the market informed if not all the conditions
have been satisfied or waived and the parties will not proceed with Completion. If the
conditions are not satisfied or waived (where permissible) on or before 31 January 2006,
any party may give notice to terminate the Share Purchase Agreement and the agreement
will thereupon terminate and save as expressly provided therein, cease to have any effect
and the Offer will not be made. In the event that condition (c) above is not satisfied, First
Pacific will consult the SIC prior to making a decision as to whether to invoke the condition
and terminate the Acquisition.

The Seller, who is the largest shareholder of Del Monte, and MCI, the second largest
shareholder of Del Monte, are party to an existing shareholders’ agreement. Pursuant to
such shareholders” agreement, MCI and certain entities associated with it are entitled to
certain pre-emption rights in respect of 310,772,467 of the Sale Shares. If MCI or any of its
associated entities exercise such pre-emption rights validly, the Acquisition will not
complete and the Offer will not proceed. If MCI or its associated entities do not exercise
such pre-emption rights validly, they may, by notice given pursuant to such shareholders’
agreement, include or ‘tag along’ with the Seller certain of their Del Monte Shares in the
Acquisition. If such tag along right is validly exercised, the Company, at Completion, may
acquire not only the Sale Shares, but also those Del Monte Shares which MCI or any of its
associated entities have validly included in the Acquisition. On 10 November 2005, a
notice in respect of both such pre-emption rights and such tag along right was sent to MCI
and certain entities associated with it. Pursuant to the shareholders” agreement, MCI and
such entities have 21 days from delivery to accept an offer, after it is delivered, made to
them in respect of their pre-emption rights. As at the Latest Practicable Date, the Directors
are not aware of MCI and any of its associated entities having exercised such pre-emption
or tag along rights or given notice as to their intention whether or not to exercise such
rights.

In respect of condition (b) above, First Pacific has received irrevocable undertakings
from First Pacific Investments Limited and First Pacific Investments (B.V.I.) Limited,
Shareholders in respect of an aggregate of 44.5 per cent. of First Pacific’s issued share
capital, to vote in favour of any and all resolutions relating to the Acquisition and the
Offer and any transactions contemplated thereunder at the Special General Meeting.
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As Del Monte is listed on the SGX-ST, the Acquisition is governed by the Singapore
Takeovers Code. In accordance with Rule 14 of the Singapore Takeovers Code, upon
Completion, when the First Pacific Group acquires Del Monte Shares which (taken together
with the Del Monte Shares held or acquired by its Concert Parties (if any)) carry 30 per
cent. or more of the voting rights of Del Monte, the First Pacific Group will be required to
make a mandatory conditional offer for the Offer Shares. The mandatory conditional offer
will be made by the Offeror.

As at the Latest Practicable Date, the First Pacific Group held no Del Monte Shares
and to the best of the knowledge of the Board having made all reasonable enquiries, none
of its Concert Parties held any Del Monte Shares.

THE OFFER
Terms

Upon Completion, the Offeror will make the Offer for the Offer Shares, in accordance
with Rule 14 of the Singapore Takeovers Code.

The Offer, if and when made, will be made on the following basis:

For each Offer Share: US$0.3818 in cash
(representing approximately $50.65 or HK$2.9780)

The Offer Price will be the same as the price per share in US$ for the Sale Shares
under the Acquisition. Del Monte shareholders will be given an option to elect to receive
the Offer Price in S$. Further details on settlement of the consideration will be provided in
due course. Del Monte shareholders who accept the Offer will be asked to indicate, on the
form of acceptance, their preferred currency of settlement of the Offer Price.

The Offer Price represents a premium of approximately 18.2 per cent. to the closing
price of 5$0.55 per Del Monte Share (as traded on the SGX-ST) on 9 November 2005 (the
date of the Announcement) and a premium of approximately 18.5 per cent. to the 10-day
volume weighted average price of 5$0.5486 per Del Monte Share (as traded on the SGX-
ST) for the period ended 9 November 2005 (the date of the Announcement). The Offer
Price represents a premium of approximately 2.4 per cent. to the closing price of 530.635
per Del Monte Share (as traded on the SGX-ST) on the Latest Practicable Date and a
premium of approximately 6.8 per cent. to the 10-day volume weighted average price of
5%$0.6087 per Del Monte Share (as traded on the SGX-ST) for the period ended on the
Latest Practicable Date.

The Offer will be extended to all Del Monte Shares to be issued unconditionally
pursuant to the valid exercise of any Options prior to the close of the Offer.




LETTER FROM THE COMPANY

Acceptance Condition

The Offer will, if and when made, be conditional on the Offeror having received, by
the close of the Offer, valid acceptances in respect of such number of Offer Shares which,
when taken together with the number of Del Monte Shares owned, controlled or agreed to
be acquired by the Offeror or its Concert Parties (either before or during the Offer and
pursuant to the Offer or otherwise), will result in the Offeror and its Concert Parties
holding such number of Del Monte Shares carrying more than 50 per cent. of the voting
rights attributable to the issued share capital of Del Monte as at the close of the Offer
(including any voting rights attributable to Del Monte Shares issued or to be issued
pursuant to the valid exercise of the Options prior to the close of the Offer).

Accordingly, the Offer will not become or be capable of being declared unconditional
as to acceptances until the close of the Offer, unless at any time prior to the close of the
Offer, the Offeror has received valid acceptances in respect of such number of Offer Shares
which will result in the Offeror and its Concert Parties holding such number of Del Monte
Shares carrying more than 50 per cent. of the maximum potential issued share capital of
Del Monte. For this purpose, the “maximum potential issued share capital of Del Monte”
means the total number of Del Monte Shares which would be in issue had all the Options
been validly exercised as at the date of such declaration.

The Offer, if and when made, will not be subject to any other condition.
Value of the Offer

On the basis of the Offer Price, the entire share capital of Del Monte in issue as at
the Latest Practicable Date (assuming there has been no change to Del Monte’s issued
share capital since 30 September 2005, the date of Del Monte’s most recent published
unaudited interim financial statements) was valued at approximately US$412.9 million or
$$702.9 million (representing approximately HK$3,220.6 million) and the Offer Shares as
at the Latest Practicable Date (assuming there has been no change to Del Monte’s issued
share capital since 30 September 2005, the date of Del Monte’s most recent published
unaudited interim financial statements) in aggregate were valued at approximately
US$252.6 million or 5$430.0 million (representing approximately HK$1,970.3 million). The
Offer Price will be the same as the price per share in US$ under the Acquisition.

Offer Document
The formal document, making the Offer and setting out the terms and conditions of
the Offer and enclosing the appropriate forms of acceptance, will be despatched to holders

of Offer Shares not earlier than 14 days and not later than 21 days from the date of the
announcement of a firm intention to make the Offer, if any.
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Tentative Timetable of the Offer

Completion/Announcement of the Offer by 14 December 2005
Despatch of the Offer Document by 4 January 2006
to Del Monte shareholders or such later date as may be permitted
by the SIC
First closing date 1 February 2006

Each of the dates in the above timetable are subject to change.
EMPLOYEES OF DEL MONTE

We believe that Del Monte has committed and highly competent managers and
employees who have contributed significantly to the success of Del Monte. Accordingly,
First Pacific confirms that upon First Pacific holding more than 50 per cent. of the issued
share capital of Del Monte, the existing employment rights, including pension rights, of
all employees of Del Monte will be fully safeguarded.

FINANCING OF THE ACQUISITION AND THE OFFER

The Acquisition and the Offer will be financed by a combination of the Company's
internal resources and external funding, the amounts of which are yet to be determined.
The external funding will be secured by security interests in shares of PLDT held by the
First Pacific Group and Del Monte Shares to be acquired under the Transaction.

BUSINESS OF DEL MONTE

Del Monte was incorporated in the British Virgin Islands in 1999. It has been listed
on the SGX-ST since 2 August 1999,

Del Monte is the holding company in the Del Monte Group. The Del Monte Group
is engaged in the production, marketing and distribution of premium-branded food and
beverage products. The Del Monte Group, according to Del Monte, owns the Del Monte
brand in the Philippines and holds exclusive rights to produce and distribute food and
beverage products under the Del Monte brand in India. According to Del Monte, it operates
one of the world’s largest fully integrated pineapple operations and has long-term supply
agreements with other Del Monte trademark owners and licensees around the world.

As at the Latest Practicable Date, Del Monte had a market capitalisation of
approximately 5$686.8 million (representing approximately US$403.4 million or HK$3,146.8
million) (assuming there has been no change to its issued share capital since 30 September
2005, the date of Del Monte's most recent published unaudited interim financial statements).
The unaudited consolidated net profit of Del Monte for the period ended 30 September
2005 was approximately US$13.0 million after tax (representing approximately HK$101.4
millidn) and US$15.7 million before tax (representing approximately HK$122.5 million).
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The audited consolidated net profit of Del Monte for the year ended 31 December 2004
was approximately US$28.1 million after tax (representing approximately HK$219.2 million)
and US$33.2 million before tax (representing approximately HK$259.0 million) and the
audited consolidated net profit of Del Monte for the year ended 31 December 2003 was
approximately US$30.2 million after tax (representing approximately HK$235.6 million)
and US$31.9 million before tax (representing approximately HK$248.8 million), respectively.
The unaudited consolidated net assets of Del Monte as at 30 September 2005 were
approximately US$150.2 million (representing approximately HK$1,171.6 million). The
audited consolidated net assets of Del Monte as at 31 December 2004 and 31 December
2003 were approximately US$157.6 million (representing approximately HK$1,229.3 million)
and US$149.3 million (representing approximately HK$1,164.5 million), respectively. The
figures quoted in this paragraph are extracted from the Del Monte “Management Discussion
and Analysis of Unaudited Financial Condition and Results of Operations for the Third
Quarter Ended 30 September 2005”, announced by Del Monte on 10 November 2005, and
Del Monte’s audited financial statements for the years ended 31 December 2003 and 31
December 2004, as published in Del Monte’s annual report for the year ended 31 December
2004.

REASONS FOR THE TRANSACTION

The Transaction, when completed, will represent a strategic acquisition by the First
Pacific Group in line with its stated objective of driving growth through acquisitions in
the food and telecommunications sectors.

The Acquisition and the Transaction as a whole presents the First Pacific Group
with an opportunity to acquire a significant interest in a food business with strong brands
and well-established operations. The Board believes that the combination of First Pacific
Group’s expertise in the food sector within South East Asia and Del Monte’s presence in
the Philippines, India and China will result in a branded food business with a diverse
range of products and significant growth potential.

The Board is of the view that the terms of the Acquisition and the Offer are fair and
reasonable and in the interests of the Shareholders as a whole.

BUSINESS OF THE OFFEROR

The First Pacific Group is a Hong Kong-based investment and management company
with operations located in South East Asia. Its principal business interests relate to
telecommunications and consumer food products.

The Offeror is a company incorporated in Bermuda and is a wholly-owned subsidiary
of First Pacific. Its principal activities are those of an investment holding company and it
has no other business than to make the Acquisition and/or the Offer.

GENERAL

The Acquisition, if completed, will constitute a notifiable transaction for First Pacific
under the Listing Rules.
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The Acquisition, together with the Offer (if completed), will constitute a possible
major transaction for First Pacific under the Listing Rules, which will require Shareholders’
approval.

The Offer Document will not be sent to the Shareholders as all relevant information
is contained in this Circular.

To the best of the Board’s knowledge, having made all reasonable enquiries, Del
Monte, CF, the Seller and the other shareholders of Del Monte are Unconnected Persons.

RISKS IN RELATION TO THE TRANSACTION

Shareholders and potential investors should note that the Acquisition, which is
conditional, may or may not complete, that the making of the Offer is subject to Completion
and that the Offer, if made, may not be successful and may not complete.

Pursuant to an existing shareholders” agreement between the Seller and MCI, prior
to the Seller transferring 310,772,467 of the Sale Shares to the Offeror it must first notify
MCT and certain entities associated with it of the Acquisition and give those parties the
opportunity to purchase the before mentioned number of Sale Shares at the same price
and on no less favourable terms to the transfer of 310,772,467 of the Sale Shares to be
made pursuant to the Acquisition. The shareholders’ agreement contains provisions
governing MCI's pre-emption rights and its alternative right to include or “tag along”
with the Seller certain of its Del Monte Shares in the Acquisition. These provisions require
certain notices to be served and compliance (in respect of the form of notice, the timing of
the notice, the manner of service or otherwise) with these provisions or other provisions
of the agreement and/or the timing, manner and/or validity of the exercise of such rights
or failure to exercise could be the subject of challenge, dispute or even litigation (including
injunctive action). On 10 November 2005, a notice in respect of both such pre-emption
rights and such tag along right was sent to MCI and certain entities associated with it.
Pursuant to the shareholders’ agreement, MCI and such entities have 21 days to accept an
offer, after it is delivered, made to them in respect of their pre-emption rights. If MCI
purchases 310,772,467 of the Sale Shares, Completion will not happen and the Offer will
not be made. If the conditions set out in the Share Purchase Agreement are not satisfied or
waived (where permissible) by 31 January 2006, any party may give notice to terminate
the Share Purchase Agreement and the agreement will thereupon terminate and save as
expressly provided therein, cease to have any effect and the Offer will not be made. In the
event that condition (c) set out in the section entitled “The Acquisition” on pages 7 to 9 of
this Circular above is not satisfied, First Pacific will consult the SIC prior to making a
decision as to whether to invoke the condition and terminate the Acquisition.

Furthermore, given the structure of the Transaction, there is a risk that even where
the Acquisition is completed and the Offer is made, the Acceptance Condition will not be
satisfied, with the result that the Offer will lapse. The Acceptance Condition must be
satisfied by 3.30 p.m. on the 60th day after the date of posting of the Offer Document
{unless the SIC permits otherwise). If the Acceptance Condition is not satisfied, the Offer
will lapse. If the Offer lapses or is otherwise terminated (as may be permitted under the
Singapore Takeovers Code or by the SIC), the Offeror will hold only the Sale Shares,
being less than a 50 per cent. stake in Del Monte. Having the Sale Shares only will make
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First Pacific the largest shareholder of Del Monte (assuming there is and will be no change
to the issued share capital of Del Monte since 30 September 2005, the date of Del Monte’s
most recent published unaudited interim financial statements) but will not give it
entitlement to the statutory rights or the rights set out in the memorandum and articles of
association of Del Monte which are afforded to the majority shareholder who controls
more than 50 per cent. of the voting rights at general meetings of the company. In such
event, the financial results of Del Monte will not be consolidated into the financial accounts
of the First Pacific Group but will be reflected as those of an associate in such accounts;
also, Del Monte will be an associate of First Pacific under the Listing Rules.

First Pacific intends to take Del Monte private and to delist the company as soon as
possible after the Offer closes. However, if the Acceptance Condition is not satisfied and
the Offer lapses or is otherwise terminated (as may be permitted under the Singapore
Takeovers Code or by the SIC), Del Monte may continue to be listed on the SGX-ST. Even
if the Acquisition completes, the Offer is made, the Acceptance Condition is met and the
Offer closes, the ability of First Pacific (acting through the Offeror) to nominate its
representatives onto the board of Del Monte or to exert influence over the management of
Del Monte and the other members of the Del Monte Group may be limited. It is First
Pacific’s intention to ensure the appointment of its representatives to the board of Del
Monte and take over management control of the Del Monte Group as soon as possible
after the Offer closes; however, its efforts to do so may be delayed and/or frustrated.

In addition, both the Acquisition and the Offer, if made, is being and will be made
respectively on the basis of publicly available information concerning Del Monte. There is
therefore a risk that non-public information regarding Del Monte or another member of
the Del Monte Group may become public or known to First Pacific which is adverse to the
Transaction and which, if known to First Pacific prior to the signing of the Share Purchase
Agreement, would have deterred First Pacific from undertaking the Transaction.

There can be no assurance that shareholders of Del Monte will tender their Del
Monte Shares into the Offer.

Shareholders and investors are advised to exercise caution when dealing in the
securities of First Pacific and the securities of Del Monte.

TERMS OF THE TRANSACTION

The terms of the Acquisition have been arrived at after arm’s length negotiations
between the respective parties to the Share Purchase Agreement. The terms of the Offer
have been determined by reference to the Singapore Takeovers Code. The Board is of the
view that the terms of the Acquisition and the Offer are fair and reasonable and in the
interests of the Shareholders as a whole.

SUPPLEMENTAL DOCUMENT

Given the structure of the Transaction, and in particular the need to maintain
confidentiality prior to the Announcement being made, no formal approach has been
made to the Del Monte Board. It has not been possible to gain access to such financial and
other records/information of the Del Monte Group prior to the Latest Practicable Date as
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is required in order to comply fully with the disclosure requirements under the Listing
Rules in relation to the inclusion of certain financial and other information of the Del
Monte Group in this Circular. For the purposes of this Circular, First Pacific has extracted
the published audited consolidated financial statements of the Del Monte Group prepared
under IFRS, for the three years ended 31 December 2004 and the latest published unaudited
consolidated financial statements of the Del Monte Group for the latest interim period
ended 30 September 2005 and certain other information. However, First Pacific is unable
to comply with the following Listing Rules requirements in respect of the disclosure of
information as at the date of this Circular:

(a)

(d)

(e)

@

an accountants’ report on the Del Monte Group prepared using accounting
policies which are materially consistent with those of the First Pacific Group
(Rule 14.67(4)(a)(i) of the Listing Rules);

a pro forma statement of the assets and liabilities of the Enlarged Group on
the same accounting basis and in compliance with Chapter 4 of the Listing
Rules (Rule 14.67(4)(a)(ii) of the Listing Rules);

an indebtedness statement as at the Latest Practicable Date of the Enlarged
Group (Rule 14.66(2) and paragraph 28 of Appendix 1B of the Listing Rules);

a statement by the Directors that in their opinion the working capital as at the
Latest Practicable Date available to the Enlarged Group is sufficient (Rules
14.66(2) and 14.66(4) and paragraph 30 of Appendix 1B of the Listing Rules);

information concerning the effect of the Transaction on the earnings and assets
and liabilities of the Enlarged Group (Rule 14.64(5) of the Listing Rules);

a discussion and analysis of the Del Monte Group’s performance during the
period covered by the accountants’ report referred to in paragraph (a) above
(Rule 14.66(5) and paragraph 48(2) of Appendix 16 of the Listing Rules);

a statement as to the financial and trading prospects of the Enlarged Group
for the current financial year (ending 31 December 2005), together with any
material information which may be relevant (Rule 14.66(2) and paragraph
29(1)(b) of Appendix 1B of the Listing Rules);

particulars of any litigation or claims of material importance pending or
threatened against any member of the Enlarged Group, or an appropriate
negative statement (Rule 14.64(2) and paragraph 33 of Appendix 1B of the
Listing Rules); and

the dates of and parties to all material contracts entered into by any member
of the Enlarged Group within the two years immediately preceding the Latest
Practicable Date together with a summary of the principal contents of such
contracts and particulars of any consideration passing to or from any member
of the Enlarged Group (Rule 14.66(2) and paragraph 42 of Appendix 1B of the
Listing Rules).
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The Company applied to the Stock Exchange for a waiver from strict compliance
with the disclosure requirements of the Listing Rules set out in paragraphs (a) to (i) above
and on 4 November 2005 the Stock Exchange indicated, in writing, that it was minded to
grant an in-principle dispensation to the Company from such requirements provided that
certain conditions required by the Stock Exchange were satisfied. A description of how
those conditions have been met is set out in the remaining paragraphs of this section.

In relation to the information set out in paragraph (a) above, this Circular contains
the published audited consolidated financial statements of the Del Monte Group for the
three years ended 31 December 2004 and the latest published unaudited consolidated
financial statements of the Del Monte Group for the interim period to 30 September 2005
(being the date of Del Monte’s latest published unaudited interim financial statements) all
drawn up in accordance with IFRS, including in each case, the notes to such accounts (as
contained in the relevant financial statements), and an explanation of the differences in
accounting practices between HKFRS and IFRS as at the Latest Practicable Date (if any) in
respect of the latest interim period. This information is contained in Appendix II to this
Circular.

In relation to the information set out in paragraph (b) above, a statement of the
assets and liabilities of Del Monte as shown in its published audited financial statements
for 2004 has been included in Appendix II to this Circular.

In this Circular, in relation to the information set out in paragraph (g) above, a’
description has been included of the financial and trading prospects of the First Pacific
Group only.

In relation to the information set out in paragraph (h) above, this Circular contains a
description of claims (or an appropriate negative statement) by reference to the First
Pacific Group and information regarding Del Monte which is available from public records
of the Supreme Court of Singapore for the years 2003, 2004 and 2005 in Singapore (where
Del Monte is listed) and the Index of Civil Suits maintained at the Supreme Court Registry
in the British Virgin Islands (where Del Monte is incorporated). The information regarding
Del Monte is contained in section 4 (Litigation) of Appendix III to this Circular and has
not been verified by the Company.

In relation to the information set out in paragraph (i) above, this Circular contains a
list of material contracts by reference to the First Pacific Group and information regarding
Del Monte which is available from the Registry of Corporate Affairs in the British Virgin
Islands (where Del Monte is incorporated) and which is material in the context of this
Transaction (or an appropriate negative statement). The information regarding Del Monte
is contained in section 3 (Material Contracts) of Appendix III to this Circular and has not
been verified by the Company.

First Pacific will publish the information set out in paragraphs (a) to (i) above by
way of the Supplemental Document within 42 days of the appointment of one or more of
its nominees to the Del Monte Board. The Company will use its best endeavours to secure
the appointment of one or more of its nominees onto the Del Monte Board as soon as
possible after the Acceptance Condition has been satisfied. However, the Supplemental
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Document is not capable of being published within a definitive timeframe because the
Company, even when the Offer is declared or becomes wholly unconditional, can not be
sure as to whether it will be able to exercise compulsory acquisition rights over the shares
held by other Del Monte shareholders and/or to secure the delisting of Del Monte. The
Company will keep Shareholders and the market informed of any difficulty which it
encounters in issuing the Supplemental Document within the set timeframe. Furthermore,
as a practical matter, time will be required to assess any information concerning Del
Monte which is provided to the Company and is required to produce the relevant
disclosures or financial statements. Please see “Risks in Relation to the Transaction”.

The Supplemental Document will include an accountants’ report comprising: (i) the
published audited financial statements of Del Monte for the three years ended 31 December
2004 and the interim period 1 January to 30 September 2005; or (ii) the published audited
financial statements of Del Monte for the three years ended 31 December 2005 (to the
extent that Del Monte’s audited financial statements for 31 December 2005 have been
announced), all drawn up in accordance with IFRS.

The Supplemental Document will include an explanation of the differences in
accounting practices between HKFRS and IFRS (if any).

The Supplemental Document will also include a statement from the Company’s
reporting accountants, subject to any findings by them to the contrary, that the accounting
policies adopted by the Del Monte Group during the relevant periods for the financial
information prepared in accordance with IFRS are consistent with those policies which
would have been adopted if the financial information for the same periods had been
prepared under HKFRS and that, accordingly, a reconciliation of the financial effect of the
material differences in compliance with Rule 4.11(b)(ii) of the Listing Rules is not required.

FINANCIAL AND TRADING PROSPECTS
First Pacific

Net profits for First Pacific in the first six months of 2005 improved by approximately
18.1 per cent. to approximately US$60.8 million (approximately HK$474.2 million) and
First Pacific received approximately U5$24.4 million (approximately HK$190.3 million) as
dividends from PLDT during the first nine months of 2005. Strong dividend income in the
second half of 2005 is expected in view of the collection of Indofood’s final dividend for
2004 (approximately US$6.8 million or HK$53.0 million) and further potential dividend
distribution from PLDT in December 2005.

First Pacific concluded an investment of US$15 million (approximately HK$117.0
million) for a 25 per cent. interest in Level Up! International Holdings Pte. Ltd. - a publisher
of massively multiplayer online games (MMOG). This is a high growth business which
further capitalises on the First Pacific Group’s knowledge and experience in
telecommunications infrastructure and mass-market know-how. First Pacific successfully
raised US$199 million (approximately HK$1,552.2 million) in January this year by issuing
five-year exchangeable notes.
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First Pacific’s share price increased by over 30 per cent. from HK$2.075 to HK$2.775
and reached a high of HK$2.90 in the first six months of 2005. In addition, First Pacific
declared an interim dividend of HK1.00 cent per share which was paid to Shareholders in
October 2005.

Finally, First Pacific has adopted its own code on corporate governance practices
and is in compliance with all of the code provisions and most of the recommended best
practices as set out in Appendix 14 of the Listing Rules. The Audit Committee is actively
working with the First Pacific Group’s operating units to enhance reporting and monitoring.

PLDT

PLDT has reduced its consolidated debt by approximately US$552 million
(approximately HK$4,305.6 million) during the first nine months of 2005 which has already
exceeded the original target of US$500 million for 2005, and further paid off approximately
US$50.9 million (approximately HK$397.0 million) 2007 notes on 8 November 2005. PLDT
raised its debt reduction target for 2005 to US$700 million (approximately HK$5,460.0
million) . The dividend payout target has similarly been raised to 40 per cent. of 2005 core
earnings per share and an another interim dividend of Pesos 21 (approximately US$0.38
or HK$2.96) per share was declared on 8 November 2005.

PLDT has reached over approximately 20.8 million cellular and approximately 2.1
million fixed line subscribers. Cellular subsidiary, Smart Communications, Inc. {“Smart”)
has a network covering approximately 98 per cent. of the population which has facilitated
the introduction of services such as faster and cheaper cash remittance through text for
both overseas and domestic customers (SMART Padala).

PLDT Fixed Line has commenced the upgrade of existing facilities to a Next
Generation Network and expects to increase DSL capacity by another 50,000 by year-end
2005. Smart launched Smart WiFi which is a broadband wireless offering in June 2005,
which had approximately 9,000 subscribers as at 30 September 2005. As of 30 September
2005, PLDT had close to 76,000 DSL subscribers, while approximately 370,000 PLDT
subscribers use the PLDT Vibe dial-up internet service.

Indofood

Indofood has been repositioned as a total food solutions provider. The new business
structure, together with management’s efforts of conducting regular review of each business
aspect in its vertically integrated supply chain, production and distribution networks, has
strengthened its market position in Indonesia’s consumer food sector.

The target to enhance shareholders’ value through separately listing the Bogasari
flour division is under review. There is concern about the current unfavourable equity
market conditions, but the management will be closely monitoring further market
development in this respect.
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The Indofood management remains focused on improving operational efficiency,
introducing new products, rationalising headcount and enhancing distribution networks
in order to offer products with better value and expand market reach.

As at 30 September 2005, Indofood has bought back approximately US$126.3 million
(approximately HK$985.1 million) of its Eurobonds leaving an outstanding balance of
approximately US$153.7 million (approximately HK$1,198.9 million). Indofood plans to
refinance its foreign currency borrowings in rupiah-denominated debts in order to eliminate
foreign currency exposure.

In addition, Indofood continues to evaluate expansion opportunities.

Metro Pacific

The Metro Pacific management is actively exploring specific investment opportunities
to rebuild its investment portfolio. Progress has been made in identifying opportunities in
the toll roads sector and others are presently being explored.

Debt has been reduced by approximately Pesos 500 million (approximately US$9.1
million or HK$71.0 million) to approximately Pesos 740 million (approximately US$13.2
million or HK$103.0 million) of which approximately Pesos 437 million (approximately
US$7.8 million or HK$60.8 million) is currently subject to closing documentation. The
year-end target has been reset to less than Pesos 300 million (approximately US$5.4 million
or HK$42.1 million) from the original target of Pesos 350 million (approximately US$6.2
million or HK$48.4 million).

Metro Pacific plans to complete the expansion of the Pacific Mall Legaspi to over
40,000 square metres and to launch the development of a new mall in Naga before year-end.
New mixed-use land projects include various tourism components.

The rehabilitation plan for one of Metro Pacific’s businesses, Negros Navigation
Co., Inc., has been fully implemented and the company is benefiting from the revised
lower interest rates and extended loan maturity and repayment terms.

SPECIAL GENERAL MEETING

A notice convening the Special General Meeting to be held at The Victoria and
Chater Rooms, 2nd Floor, Mandarin Oriental, 5 Connaught Road, Central, Hong Kong on
Friday, 9 December 2005 at 10 a.m. is set out on pages 207 and 208 of this Circular. At the
Special General Meeting, two ordinary resolutions will be proposed. The first will be to
approve the entry into of the Share Purchase Agreement, the transactions contemplated
therein and the performance of the Company’s obligations thereunder and the second will
be to approve, subject to and conditional on Completion, the making of the Offer and the
terms and conditions of the Offer.

A form of proxy for use at the Special General Meeting is enclosed. Whether or not
the Shareholders are able to attend the meeting, they are requested to complete and return
the enclosed form of proxy to First Pacific’s head office (Attention: Corporate Secretarial
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Department) at 24th Floor, Two Exchange Square, 8 Connaught Place, Central, Hong Kong
as soon as possible and in any event not later than 48 hours before the time appointed for
the holding of the meeting. Completion and return of the form of proxy will not preclude
the Shareholders from attending and voting at the meeting should they wish to do so.

RECOMMENDATION
The Board believes the terms of the Transaction to be fair and reasonable and in the
interests of all shareholders of First Pacific and recommends the Shareholders to vote in

favour of the ordinary resolutions to be proposed at the Special General Meeting for
approving the Transaction.

ADDITIONAL INFORMATION

Your attention is drawn to the additional information set out in the following
appendices to this Circular:

(i)  Appendix I - financial information of the First Pacific Group;
(ii)  Appendix II - financial information of the Del Monte Group; and
(iii) Appendix III — general information.
Yours faithfully,
For and on behalf of the Board of Directors of
First Pacific Company Limited

Manuel V. Pangilinan
Managing Director and CEO
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A SUMMARY OF FINANCIAL RESULTS AND CONDITIONS OF THE FIRST

PACIFIC GROUP

The following financial information has been extracted from the audited consolidated
financial statements of the First Pacific Group as published in First Pacific’s annual reports
for the years ended 31 December 2003 and 2004 and the unaudited condensed consolidated
financial statements of the First Pacific Group for the six months ended 30 June 2005.

CONSOLIDATED PROFIT AND LOSS STATEMENT

Six months

Years ended

ended 31 December
30 June 2005 2004 2003 2002

US$ millions (Unaudited) (Audited)
TURNOVER 942.5 2,054.6 2,161.8 1,892.3
Cost of sales (702.7) (1,536.1) (1,657.1) (1,420.9)
GROSS PROFIT 239.8 518.5 504.7 471.4
Gain/(loss) on disposal of a

discontinued operation,

divestments and dilutions, net - 25.1 (3.2) -
Distribution costs (81.7) (172.2) (172.3) (140.1)
Administrative expenses (57.3) (121.5) (138.1) (121.2)
Other operating (expenses)/

income, net (6.3) (20.3) 29.9 6.9
Net borrowing costs (59.2) (111.9) (115.8) (109.0)
Share of profits less losses of

associated companies 71.1 118.6 65.0 32.6
PROFIT BEFORE TAXATION 106.4 236.3 170.2 140.6
Taxation (20.4) (57.3) (35.2) (56.2)
PROFIT FOR THE PERIOD/YEAR 86.0 179.0 135.0 84.4
ATTRIBUTABLE TO:

Equity holders of the parent 60.8 134.5 74.1 40.1

Minority interest 252 445 60.9 44.3

86.0 179.0 135.0 84.4

PER SHARE DATA (U.S. CENTS)
Basic earnings 1.91 4.22 2.33 1.27
Diluted earnings 1.74 4.21 N/A N/A
Dividend 0.13 - - -

N/A: Not applicable
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CONSOLIDATED BALANCE SHEET

At At 31 December
30 June 2005 2004 2003 2002
US$ millions (Unaudited) (Audited)
NON-CURRENT ASSETS
Property and equipment 626.8 664.4 699.3 1,009.3
Plantations 164.3 147.4 160.0 -
Associated companies 296.4 234.9 8.0 (24.5)
Long-term receivables and
prepayments 136.7 269.2 248.0 265.3
Goodwill 40.0 36.5 18.3 19.3
Prepaid land premiums 40.7 - - -
Available-for-sale-assets 4.4 - - -
Deferred tax assets 6.0 5.8 7.5 9.6
Restricted cash 4.7 4.7 4.7 -
1,320.0 1,362.9 1,145.8 1,279.0
CURRENT ASSETS
Cash and cash equivalents 257.7 186.6 233.3 203.3
Restricted cash and pledged
deposits - 4.5 17.6 229
Available-for-sale-assets/
Short-term investments 42.6 32.9 77.0 42.8
Accounts receivable, other
receivables and prepayments 286.9 360.0 430.2 389.0
Inventories 291.5 281.4 309.6 376.1
878.7 865.4 1,067.7 1,034.1

CURRENT LIABILITIES
Accounts payable, other payables

and accruals 278.3 282.4 379.9 381.2
Short-term borrowings 243.6 288.9 207.4 605.7
Provision for taxation 16.2 26.2 36.8 26.6

538.1 597.5 624.1 1,013.5
NET CURRENT ASSETS 340.6 267.9 443.6 20.6
TOTAL ASSETS LESS

CURRENT LIABILITIES 1,660.6 1,630.8 1,589.4 1,299.6
EQUITY
Issued share capital 31.9 31.9 31.9 31.9
Other reserves 899.8 898.4 954.8 958.5
Accumulated losses (614.4) (635.7) (935.6) (1,061.6)
Equity/(deficit) attributable to

equity holders of the parent 317.3 294.6 51.1 (71.2)
Minority interest 343.0 365.1 376.7 424.1
TOTAL EQUITY 660.3 659.7 427.8 352.9

NON-CURRENT LIABILITIES
Loan capital and long-term

borrowings 762.7 761.2 955.9 757.2
Deferred liabilities and provisions 96.7 100.0 88.7 118.9
Deferred tax liabilities 116.6 109.9 117.0 70.6
Derivative liability 243 - - -

1,000.3 971.1 1,161.6 946.7

1,660.6 1,630.8 1,589.4 1,299.6
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B AUDITED FINANCIAL INFORMATION

Set out below is the audited consolidated profit and loss statement, consolidated
balance sheet, balance sheet, consolidated and company statements of changes in
shareholders’ equity, consolidated cash flow statement and notes to the financial statements
reproduced from the audited consolidated financial statements published in the Company’s
annual report for the year ended 31 December 2004.

CONSOLIDATED PROFIT AND LOSS STATEMENT

For the year ended 31 December 2004 2003
US$ millions Notes (Restated)"”
TURNOVER 1 2,054.6 2,161.8
Cost of sales (1,536.1) (1,657.1)
GROSS PROFIT , 518.5 504.7
Gain/(loss) on disposal of a discontinued

operation, divestments and dilutions, net 25.1 3.2
Distribution costs (172.2) (172.3)
Administrative expenses (121.5) (138.1)
Other operating (expenses)/income, net (20.3) 29.9
OPERATING PROFIT 2 229.6 221.0
Share of profits less losses of

associated companies 118.6 65.0
Net borrowing costs 3 (111.9) (115.8)
PROFIT BEFORE TAXATION 236.3 170.2
Taxation 4 (57.3) (35.2)
PROFIT AFTER TAXATION 179.0 135.0
Qutside interests (44.5) (60.9)

PROFIT ATTRIBUTABLE TO ORDINARY

SHAREHOLDERS 5 134.5 74.1
EARNINGS PER SHARE (U.S. CENTS) 6

- Basic 422 2.33

- Diluted 421 N/A

N/A:  Not applicable

(1) Refer to Note 26.

The principal accounting policies on pages 29 to 38 and the Notes on pages 39 to 73
form an integral part of the Financial Statements.
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CONSOLIDATED BALANCE SHEET

At 31 December 2004 2003
US$ millions Notes (Restated)"
NON-CURRENT ASSETS .
Property and equipment 8 664.4 699.3
Plantations 9 147.4 160.0
Associated companies 11 234.9 8.0
Long-term receivables and prepayments 12 269.2 248.0
Goodwil} 13 36.5 18.3
Deferred tax assets 24 5.8 7.5
Restricted cash 27(G) 4.7 4.7
1,362.9 1,145.8
CURRENT ASSETS
Cash and cash equivalents 186.6 233.3
Restricted cash and pledged deposits 27(G) 4.5 17.6
Short-term investments 14 329 77.0
Accounts receivable, other receivables
and prepayments 15 360.0 430.2
Inventories 16 281.4 309.6
865.4 1,067.7

CURRENT LIABILITIES
Accounts payable, other payables

and accruals 17 282.4 379.9
Short-term borrowings 18 288.9 207.4
Provision for taxation 19 26.2 36.8

597.5 624.1

NET CURRENT ASSETS 267.9 443.6

TOTAL ASSETS LESS CURRENT LIABILITIES 1,630.8 1,569.4
EQUITY CAPITAL AND RESERVES

Issued capital 20 31.9 31.9

- Reserves 262.7 19.2

Shareholders’ equity 294.6 51.1

OUTSIDE INTERESTS 21 365.1 376.7

NON-CURRENT LIABILITIES

Loan capital and long-term borrowings 22 761.2 955.9

Deferred liabilities and provisions 23 100.0 88.7

Deferred tax liabilities 24 109.9 117.0

971.1 1,161.6

1,630.8 1,589.4

(i) Refer to Note 26.

The principal accounting policies on pages 29 to 38 and the Notes on pages 39 to 73
form an integral part of the Financial Statements.
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COMPANY BALANCE SHEET

At 31 December 2004 2003
US$ millions Notes

NON-CURRENT ASSETS

Subsidiary companies ' " 10 694.2 872.5
Amounts due from subsidiary companies 10(A) 1,169.9 868.8
Associated companies 11(A) - 3.1

1,864.1 1,744.4

CURRENT ASSETS
Cash and cash equivalents 27.0 38.4

CURRENT LIABILITIES

Payables and accruals 8.7 12.6
NET CURRENT ASSETS 18.3 25.8
TOTAL ASSETS LESS CURRENT LIABILITIES 1,882.4 1,770.2

EQUITY CAPITAL AND RESERVES

Issued capital 20 31.9 31.9
Reserves 1,034.8 900.1
Shareholders’ equity 1,066.7 932.0

NON-CURRENT LIABILITIES

Amounts due to subsidiary companies 10(B) 815.7 838.2
815.7 838.2
1,882.4 1,770.2

The principal accounting policies on pages 29 to 38 and the Notes on pages 39 to 73
form an integral part of the Financial Statements.
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CONSOLIDATED AND COMPANY STATEMENTS OF CHANGES IN
SHAREHOLDERS’ EQUITY/(DEFICIT)

Issued Share  Exchange Revenue
CONSOLIDATED share  premium reserve reserve
US$ millions capital account (Note 25) {Note 25) Total
Balance at 1 January 2003,
as previously reported 31.9 958.2 0.3 (1,061.6) (71.2)
Prior year adjustments - - (2.2) 477 455
As restated? 31.9 958.2 (1.9) (1,013.9) (25.7)

Net losses not recognized in the

profit and loss statement

- Exchange translation - - (2.0) - (2.0)
Dilution of interests in a

subsidiary and an

associated company - - 0.5 4.2 4.7
Net profit for the year, as restated

- Company and subsidiary

companies - - - 17.0 17.0
- Associated companies - - - 57.1 57.1

BALANCE AT 31 DECEMBER 2003

(RESTATED)Y 31.9 958.2 (3.4) (935.6) 51.1
Net losses not recognized in the

profit and loss statement

- Exchange translation - - (23.2) - (23.2)
Dilution and disposal of interests

in subsidiary and

associated companies - - {33.2) 1654 1322

Net profit for the year

- Company and subsidiary

companies - - - 41.0 41.0
- Associated companies - - - 93.5 93.5
BALANCE AT 31 DECEMBER 2004 31.9 958.2 (59.8) (635.7) 294.6
Issued Share Contributed

COMPANY share  premium surplus Revenue
US$ millions capital account {Note 25) reserve Total
Balance at 1 January 2003 319 958.2 173.8 (144.2) 1,019.7
Net loss for the year - - - {87.7) (87.7)
BALANCE AT 31 DECEMBER 2003 319 958.2 173.8 (231.9) 932.0
Net profit for the year - - - 134.7 134.7
BALANCE AT 31 DECEMBER 2004 31.9 958.2 173.8 (97.2) 1,066.7

(i) Refer to Note 26.

The principal accounting policies on pages 29 to 38 and the Notes on pages 39 to 73
form an integral part of the Financial Statements.
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APPENDIX I

CONSOLIDATED CASH FLOW STATEMENT

For the year ended 31 December
US$ millions

Operating profit

Depreciation

Foreign exchange losses, net

Decrease/(increase) in long-term
receivables and prepayments

Loss on dilution of interests in a subsidiary
and an associated company

Amortization of goodwill

Gain on disposal of a discontinued operation
and divestments, net

Payments in respect of deferred liabilities
and provisions

(Gain)/loss on sale of property and equipment

(Gain)/loss on changes in fair value
of plantations

Others

Operating profit before working capital changes
Decrease/(increase) in accounts receivable,
other receivables and prepayments
Decrease in pledged deposits
(Decrease)/increase in accounts payable,
other payables and accruals
(Increase)/decrease in inventories

Net cash inflow generated from operations®
Interest received

Interest paid

Tax paid

NET CASH INFLOW FROM OPERATING
ACTIVITIES

- 27 -

Notes

2004 2003
(Restated)®

229.6 221.0
54.5 54.5
334 10.8
24.5 (30.1)
3.0 3.2
1.5 1.0
(28.1) -
(17.5) (8.3)
(1.8) 0.6
(1.7) 25.4
(5.9) (19.0)
291.5 259.1
298.6 (69.5)
1.9 219
(48.0) 47.4
(1.9) 51.4
273.1 310.3
14.8 21.5
(120.8) (124.9)
(41.5) (27.6)
125.6 179.3




APPENDIX I FINANCIAL INFORMATION OF THE FIRST PACIFIC GROUP

CONSOLIDATED CASH FLOW STATEMENT (Cont’d)

For the year ended 31 December 2004 2003
US$ millions Notes (Restated)®
Sale/(placement) of short-term investments 39.9 (15.8)
Divestments of subsidiary companies 27(A) 9.1 -
Sale of property and equipment 7.9 0.6
Loans repaid by associated companies 0.5 2.5
Disposal of subsidiary companies 27(B) ~ 75.3
Purchase of property and equipment (109.1) (71.7)
Deposits for acquisition and increased

investments in subsidiary companies 27(C) (39.1) -
Acquisition of subsidiary companies 27(D) (25.6) -
Increased investments in subsidiary

companies 27(E) (16.9) -
Continuing operations (133.3) (9.1)
A discontinued operation 27(F) 15.0 (16.7)
NET CASH OUTFLOW FROM

INVESTING ACTIVITIES (118.3) (25.8)
Proceeds of new borrowings ' 2559 448.5
Shares issued to outside interests by a

subsidiary company 0.1 5.6
Borrowings repaid (277.6) (528.3)
Dividends paid to outside interests by :

subsidiary companies (26.5) (50.5)
Decrease/(increase) in restricted cash 11.2 (20.4)

NET CASH OUTFLOW FROM FINANCING

ACTIVITIES (36.9) (145.1)
NET (DECREASE)/INCREASE IN CASH

AND CASH EQUIVALENTS (29.6) 8.4
Cash and cash equivalents at 1 January 233.3 203.3
Exchange translation (17.1) 21.6
CASH AND CASH EQUIVALENTS

AT 31 DECEMBER 186.6 233.3
REPRESENTING
Cash and cash equivalents 186.6 233.3

(i) Refer to Note 26.

(i1) Changes in working capital are stated excluding movements due to acquisition and disposal of subsidiary
companies.

The principal accounting policies on pages 29 to 38 and the Notes on pages 39 to 73
form an integral part of the Financial Statements.
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PRINCIPAL ACCOUNTING POLICIES

The Group comprises First Pacific Company Limited and its subsidiary companies.
(A) BASIS OF PREPARATION

The Financial Statements have been prepared in accordance with Hong Kong
Generally Accepted Accounting Principles (GAAP) and comply with Hong Kong
Financial Reporting Standards (HKFRSs) (which includes Statement of Standard
Accounting Practice (SSAPs) and Interpretations)) issued by the Hong Kong Institute
of Certified Public Accountants (HKICPA), the disclosure requirements of the Hong
Kong Companies Ordinance and the Listing Rules. The Financial Statements have
been prepared under the historical cost convention except for plantations, short-term
investments and derivative instruments which, as disclosed in the accounting policies
below, are stated at fair value.

New Accounting Standards Effective during 2004

Certain changes to Hong Kong GAAP had been implemented during
2004 as a consequence of the following new accounting standards issued by
the HKICPA, which became effective for accounting periods commencing on,
or after, 1 January 2004. The principal changes to Hong Kong GAAP are
summarized as follows:

. HKFRS 1 “First-time Adoption of Hong Kong Financial Reporting
Standards” prescribes the accounting treatment that an entity
should apply when it adopts HKFRSs for the first time as the
basis for preparing its annual and interim financial statements.
The issuing of HKFRS 1 had no impact on the Group’s Financial
Statements.

° SSAP 36 “Agriculture” prescribes the accounting treatment,
financial statement presentation and disclosures related to
agricultural activity. SSAP 36 requires the measurement of
biological assets on initial recognition and at each balance sheet
date at their fair value less estimated point-of-sale costs. Gains
and losses arising on initial recognition and subsequent changes
in fair value are included in the profit and loss statement. The
adoption of SSAP 36 has resulted in changing the Group’s
accounting policy on measuring Indofood’s plantations (biological
assets) from historical cost to fair value less estimated point-of-
sale costs.

Further details of these changes are included in the accounting
policy for Plantations (see (F) below). As a result of the adoption
of SSAP 36, prior year adjustments have been made to restate the
comparative figures for the year ended and at 31 December 2003
from those included in the published 2003 Annual Financial
Statements of the Group. Details of the restatement are set out in
Notes 26 and 34.
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PRINCIPAL ACCOUNTING POLICIES (Cont’d)
New Accounting Standards Effective Subsequent to 2004

The HKICPA has issued a number of new and revised HKFRSs and
Hong Kong Accounting Standards (HKASs) (herein collectively referred to as
the new HKFRSs) which are effective for accounting periods beginning on or
after 1 January 2005.

The Group has not early adopted these new HKFRSs in the Financial
Statements for the year ended 31 December 2004. Nevertheless, the Group has
already commenced an assessment of the impact of these new HKFRSs but is
not yet in a position to state whether these new HKFRSs would have a
significant impact on its results of operations and financial position.

(B) BASIS OF CONSOLIDATION

The consolidated Financial Statements include the financial statements of the
Company and its subsidiary companies made up to 31 December. All significant
intercompany transactions and balances within the Group are eliminated on
consolidation.

A subsidiary is an enterprise controlled by the Company. Control exists when
the Company has the power to govern the financial and operating policies of the
enterprise so as to obtain benefits from its activities.

The results of subsidiary companies acquired or disposed of during the year
are included in the consolidated profit and loss statement from the effective date of
acquisition or up to the effective date of disposal, as appropriate. The gain or loss
on the disposal of a subsidiary company represents the difference between the net
proceeds from sale and the Group’s share of its net assets, together with any goodwill
and exchange reserves that was not previously charged or recognized in the
consolidated profit and loss statement.

Outside interests represent the interests of outside shareholders in the results
and net assets of subsidiary companies.

In the Company’s balance sheet, investments in subsidiary companies are
stated at cost less any provision for impairment losses. The results of subsidiary
companies are accounted for by the Company on the basis of dividends received
and receivable.

(C) CASH AND CASH EQUIVALENTS
For the purposes of the balance sheet, cash and cash equivalents comprise

cash on hand and at banks, including term deposits, which are not restricted as to
use.
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PRINCIPAL ACCOUNTING POLICIES (Cont'd)

For the purposes of the consolidated cash flow statement, cash and cash
equivalents comprise cash on hand and at banks, including term deposits, and short-
term highly liquid investments which are readily convertible into known amounts
of cash, are subject to an insignificant risk of changes in value, and have a short
maturity of generally less than three months when acquired, less bank overdrafts
which are repayable on demand and which form an integral part of the Group’s
cash management.

(D) INVENTORIES

Inventories are stated at the lower of cost and net realizable value. Cost is
calculated using the first-in, first-out basis, the weighted-average basis or the moving
average method. The cost of goods purchased for resale includes costs incurred in
bringing the goods to their present location. Net realizable value is determined on
the basis of current anticipated sales prices less estimates of costs to completion and
selling expenses.

(E)  PROPERTY AND EQUIPMENT

Freehold land is stated at cost and is not depreciated. Other property and
equipment is stated at cost less accumulated impairment losses and accumulated
depreciation, calculated on the straight-line basis at annual rates estimated to write
off their book values less residual values over their expected useful lives. Details of
depreciation rates are given in Note 8(A).

Major costs incurred in restoring fixed assets to their normal working condition
are charged to the consolidated profit and loss statement. Improvements are
capitalized and depreciated over their expected useful lives to the Group.

The gain or loss on disposal of property and equipment is the difference
between the net sales proceeds and the carrying amount of the relevant asset, and is
recognized in the consolidated profit and loss statement.

(F} PLANTATIONS

Plantations are classified into immature and mature plantations. Immature
plantations are reclassified as mature plantations when they start to produce fresh
fruit bunches at an average of at least four tons per hectare in one year. On average,
an oil palm plantation takes about four years to reach maturity from the time of
planting. Both the immature and mature plantations are stated at fair value less
estimated point-of-sale costs. The fair value of plantations is determined based on
the present value of their expected net cash inflows. At each balance sheet date, the
unrealized gains and losses arising from changes in fair value of plantations are
recognized in the consolidated profit and loss statement.
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PRINCIPAL ACCOUNTING POLICIES (Cont’d)
(G) ASSOCIATED COMPANIES

An associated company is a company, not being a subsidiary company, in
which the Group has a substantial long-term interest in the equity voting rights and
over whose management the Group is in a position to exercise significant influence,
including participation in the financial and operating policy decisions.

Investments in associated companies are stated in the consolidated balance
sheet at the Group’s share of net assets of the associated companies under the
equity method of accounting, together with related goodwill (net of accumulated
impairment losses and amortization) or negative goodwill on acquisition, which
was not previously eliminated or recognized in the consolidated reserves, and in
the Company’s balance sheet at cost less provision for impairment losses. Income
from associated companies is stated in the consolidated profit and loss statement as
the Group’s share of profits less losses of associated companies, and in the Company’s
profit and loss statement to the extent of dividends received and receivable.

Equity accounting is discontinued when the carrying amount of the investment
in an associated company reaches zero, unless the Group has incurred obligations
or guaranteed obligations in respect of the associated company.

(H) SHORT-TERM INVESTMENTS

Short-term investments are securities held for dealing purposes and are stated
at fair value. At each balance sheet date, the unrealized gains and losses arising
from changes in fair values of short-term investments are recognized in the
consolidated profit and loss statement.

The gains or losses on the disposals of short-term investments, representing
the difference between the net sales proceeds and the carrying amount of the
investments, are recognized in the consolidated profit and loss statement as they
arise.

(I)  INCOME TAX

Income tax comprises current and deferred taxes. Income tax is recognized in
the profit and loss statement, or in equity if it relates to items that are recognized
directly in equity.

Deferred tax liabilities are provided, using the liability method, for all taxable

temporary differences (with limited exceptions) arising between the tax bases of
assets and liabilities and their carrying values for financial reporting purposes.
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PRINCIPAL ACCOUNTING POLICIES (Cont’d)

Deferred tax assets are recognized for all deductible temporary differences,
carryforward of unused tax assets and unused tax losses (with limited exceptions).
The carrying amount of deferred tax assets is reviewed at each balance sheet date
and reduced to the extent that it is no longer probable that sufficient taxable profit
will be available to allow all or part of the deferred tax asset to be utilized.
Conversely, previously unrecognized deferred tax assets are recognized to the extent
that it is probable that sufficient taxable profit will be available to allow all or part
of the deferred tax asset to be utilized.

Deferred tax assets and liabilities are measured at the tax rates that are expected
to apply to the period when the asset is realized or the liability is settled, based on
tax rates (and tax laws) that have been enacted or substantively enacted at the
balance sheet date.

(J)  PROVISIONS AND CONTINGENT LIABILITIES

A provision is recognized when the Group has a present legal or constructive
obligation as a result of a past event, it is probable that an outflow of resources will
be required to settle the obligation, and a reliable estimate of the amount can be
made. When the effect of discounting is material, the amount recognized for a
provision is the present value, at the balance sheet date, of the future expenditures
expected to be required to settle the obligation. The increase in the discounted
present value amount, arising from the passage of time, is included in net borrowing
costs in the profit and loss statement.

Where it is not probable that an outflow of economic benefits will be required,
or the amount cannot be estimated reliably, the obligation is disclosed as a contingent
liability, unless the probability of outflow is remote.

(K) IMPAIRMENT OF ASSETS

An assessment is made at each balance sheet date of whether there is any
indication of impairment of any asset, or whether there is any indication that an
impairment loss previously recognized for an asset in prior years may no longer
exist or may have decreased. If any such indication exists, the asset’s recoverable
amount is estimated. An asset’s recoverable amount is calculated as the higher of
the asset’s value in use and its net selling price.

An impairment loss is recognized only if the carrying amount of an asset
exceeds its recoverable amount. An impairment loss is charged to the profit and loss
statement in the period in which it arises, unless the asset is carried at a revalued
amount, then the impairment loss is accounted for in accordance with the relevant
accounting policy for that revalued asset.
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PRINCIPAL ACCOUNTING POLICIES (Cont’d)

A previously recognized impairment loss is reversed only if there has been a

change in the estimates used to determine the recoverable amount of the asset.
However, this is limited and will not give rise to an amount higher than the carrying
amount that would have been determined (net of any depreciation/amortization),
had no impairment loss been recognized for the asset in prior years.

A reversal of an impairment loss is credited to the profit and loss statement in

the period in which it arises, unless the asset is carried at a revalued amount, in
which case the reversal of the impairment loss is accounted for in accordance with

the relevant accounting policy for that revalued asset.

(L)

ACCOUNTING FOR ACQUISITION AND DISPOSAL
(i) RESULTS

The results of subsidiary or associated companies acquired or sold are
accounted for from or to the effective date of acquisition or disposal.

(ii) FAIR VALUE ADJUSTMENTS

On the acquisition of a subsidiary company or an interest in an associated
company, the acquisition cost is allocated to the fair value of the separable net
identifiable assets and liabilities acquired.

(iii) GOODWILL

Goodwill represents the excess of the cost of the acquisition over the
Group’s share of the fair values of the identifiable assets and liabilities acquired
as at the date of acquisition.

Goodwill arising on acquisition is recognized in the consolidated balance
sheet as an asset and amortized on the straight-line basis over its estimated
useful life of 20 years. In the case of associated companies, any unamortized
goodwill is included in the carrying amount thereof, rather than as a separately
identified asset on the consolidated balance sheet.

SSAP 30 “Business combinations” was adopted at 1 January 2001. Prior
to that date, goodwill arising on acquisitions was eliminated against
consolidated reserves in the year of acquisition. On the adoption of SSAP 30,
the Group applied the transitional provision of SSAP 30 that permitted such
goodwill to remain eliminated against consolidated reserves. Goodwill on
acquisitions subsequent to 1 January 2001 is treated according to the SSAP 30
goodwill accounting policy above.

—34 -




APPENDIX I FINANCIAL INFORMATION OF THE FIRST PACIFIC GROUP

PRINCIPAL ACCOUNTING POLICIES (Cont’'d)

On the disposal of subsidiary and associated companies, the gain or loss
on disposal is calculated by reference to the net assets at the date of disposal,
including the attributable amount of goodwill that remains unamortized, and
any relevant reserves, as appropriate. Any attributable goodwill previously
eliminated against consolidated reserves at the time of acquisition is written
back and included in the calculation of the gain or loss on disposal.

The carrying amount of goodwill, including goodwill eliminated against
consolidated reserves, is reviewed annually and written down for impairment
when it is considered necessary. A previously recognized impairment loss for
goodwill is not reversed unless the impairment loss was caused by a specific
external event of an exceptional nature that was not expected to recur, and
subsequent external events have occurred which have reversed the effect of
that event.

(M) FOREIGN CURRENCIES

On consolidation, the financial statements of overseas subsidiary and associated
companies are translated into U.S. dollars using the net investment method. The
profit and loss statements of overseas subsidiary and associated companies are
translated into U.S. dollars using average rates of exchange for the year. Balance
sheets are translated at closing rates. The resulting translation differences are included
in the exchange reserve. For the purposes of the consolidated cash flow statement,
the cash flows of overseas subsidiary companies are translated into U.S. dollars at
the average rates of exchange for the year.

Exchange differences, arising on the retranslation at closing rates of the opening
net assets and the profits for the year retained by overseas subsidiary and associated
companies, and on foreign currency borrowings used to finance long-term foreign
equity investments, are taken to reserves. :

Foreign currency transactions are translated into U.S. dollars at rates
approximating those prevalent at the relevant transaction dates. Monetary assets
and liabilities are translated at the rates of exchange prevailing at the balance sheet
date.

Exchange differences that fall within the definition of borrowing costs (see (R)
below) are included in the carrying amount of an asset and are recognized in the
consolidated profit and loss statement over the expected useful life of the asset or
when the asset is disposed of.

All other exchange differences are dealt with in the consolidated profit and
loss statement.
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PRINCIPAL ACCOUNTING POLICIES (Cont’d)
(N) TURNOVER AND REVENUE RECOGNITION

Turnover represents the amounts received and receivable from the sale of
goods and properties and the rendering of services to third parties, falling within
the ordinary activities of the Group’s businesses. Turnover from sales is recognized
when the ownership of goods sold has been transferred to the buyer. Turnover from
services is recognized when it can be measured reliably by reference to stages of
completion for the rendering of the said services.

(O) SEGMENTAL INFORMATION

A segment is a distinguishable component of the Group that is engaged either
in providing products or services (business segment), or in providing products or
services within a particular economic environment (geographical segment), which is
subject to risks and rewards that are different from those of other segments.

Segment revenue, expenses, results, assets and liabilities include items directly
attributable to a segment as well as those that can be allocated on a reasonable basis
to that segment. They are determined before intra-group balances and intra-group
transactions are eliminated as part of the consolidation process.

Segment capital expenditure is the total cost incurred during the year to acquire
segment assets that are expected to be used for more than one year.

Head Office and other items mainly comprise Head Office assets, borrowings
and overhead.

(P) OPERATING LEASES

Leases, where substantially all of the risks and rewards of ownership of assets
remain with the lessor, are accounted for as operating leases. Rentals payable under
operating leases are recorded in the consolidated profit and loss statement on the
straight-line basis over the lease terms.

(Q) EMPLOYEE BENEFITS
(i) PENSION OBLIGATIONS

The Group operates defined contribution and defined benefit retirement
schemes.

Contributions to defined contribution schemes by the Group and
employees are calculated as a percentage of the employees’ basic salaries. The
Group’s contributions to defined contribution schemes are expensed as incurred
and are reduced by contributions forfeited by those employees who leave the
schemes prior to the contributions vesting fully.
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PRINCIPAL ACCOUNTING POLICIES (Cont’'d)

Contributions to defined benefit schemes are determined based on the
value of the retirement scheme assets and estimates of the effects of future
events on the actuarial present value of accrued pension obligations, and are
determined on the basis of actuarial valuations using the projected unit credit
method. The costs of defined benefit schemes are charged against profit on a
systematic basis so as to be spread over the expected remaining service lives
of the employees affected. Actuarial gains and losses are recognized
immediately in the profit and loss statement as and when they occur.

(ii) LONG SERVICE PAYMENTS

Certain of the Group’s employees are eligible for long service payments
in the event of the termination of their employment. A provision is recognized
in respect of the probable future long service payments expected to be made.
The provision is the best estimate of the probable future payments that have
been earned by the employees from their service to the Group at the balance
sheet date.

(iii) SHARE OPTION SCHEMES

The Group operates three share option schemes for the purpose of
providing incentives and rewards to eligible participants who contribute to
the success of the Group’s operations. The financial impact of share options
granted under the share option schemes is not recorded in the Group’s balance
sheet until such time as the options are exercised, and no charge is recorded
in the profit and loss statement or the balance sheet for their cost. Upon the
exercise of share options, the resulting shares issued are recorded by the
Company and subsidiary companies as additional share capital at the nominal
value of the shares, and the excess of the exercise price per share over the
nominal value of the shares is recorded in the share premium account. Options
which are canceled prior to their exercise date, or which lapse, are deleted
from the register of outstanding options. ‘

(iv) PAID LEAVE CARRIED FORWARD

The Group provides paid annual leave to its employees under their
employment contracts on a calendar year basis. Under certain circumstances,
such leave which remains untaken at the balance sheet date is permitted to be
carried forward and utilized by the respective employees in the following
year. An accrual is made at the balance sheet date for the expected future cost
of such paid leave earned during the year by the employees and carried
forward.
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(R) BORROWING COSTS

Borrowing costs are interest and other costs incurred in connection with the
borrowing of funds. Other costs include exchange differences on foreign currency
borrowings. Exchange differences arising from foreign currency borrowings are
included in borrowing costs to the extent that they are regarded as an adjustment to
interest costs.

Borrowing costs are expensed in the consolidated profit and loss statement in
the year in which they are incurred, except to the extent that they are capitalized as
being directly attributable to the acquisition, construction or production of an asset
which necessarily takes a substantial period of time to prepare for its intended use
or sale.

Other ancillary costs incurred in connection with the arrangement of
borrowings are charged to the consolidated profit and loss statement in the year in
which they are incurred.

(S) DERIVATIVE INSTRUMENTS

Derivative instruments, which include currency swaps and foreign exchange
contracts entered into for the purpose of managing foreign currency exposures but
which are not qualified as hedging for accounting purposes, are recognized as either
an asset or a liability based on the fair value of each contract. The gains or losses
arising from changes in fair values of these derivative instruments are recognized in
the consolidated profit and loss statement.

(T) RELATED PARTIES

Related parties are individuals and corpotate entities where the individual or
corporate entity has the ability, directly or indirectly, to control the other party or
exercise significant influence over the other party in making financial and operating
decisions, or where two parties are subject to common control or common significant
influence.
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1.

TURNOVER AND SEGMENTAL INFORMATION

LSS millions

TURNOVER

Sale of goods and properties

Rendering of services

TOTAL

SEGMENTAL INFORMATION

2004 2003
2,022.5 2,118.2
321 43.6
2,054.6 2,161.8

Segmental information, relating to the Group’s business and geographic interests, follows.
Analysis by business segment is the Group’s primary reporting format as this is more relevant to
the Group when making operational and financial decisions. Details of the Group’s principal
investments are provided on page 74. Particulars in respect of a discontinued operation are set

out in Note 28.

BY PRINCIPAL BUSINESS ACTIVITY - 2004

US$ millions

PROFIT AND LOSS
Segment revenue ~ turnover

Segment results/operating profit
Share of profits less losses

of associated companies
Net borrowing costs

Profit before taxation
Taxation

Profit after taxation
Qutside interests

Profit attributable to
ordinary shareholders

ASSETS AND LIABILITIES
Segment assets

Associated companies
Unallocated assets

Total assets
Segment liabilities
Unallocated liabilities

Total liabilities

OTHER INFORMATION
Capital expenditure
Depreciation and amortization
Other non-cash expenses

Consumer Property A
Telecom- Food and  discontinued 2004
munications Products Transportation operation™  Head Office Total
- 1995.8 58.8 - - 2,054.6
- 189.9 34.2 - 55 2296
1188 (1.8) 01 17 - 1186
(1119)
236.3
(57.3)
179.0
(443)
1345
- 1,789.7 1227 - 423 19547
206.7 14 268 - - 2349
38.7
2283
- 2225 104.7 - 55.2 3824
1,186.2
1,568.6
- 1016 35 - - 105.1
- 55.1 09 - - 56.0
30 14 9.2 - - 136
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BY PRINCIPAL GEOGRAPHICAL MARKET - 2004

A
The discontinued 2004
LS$ millions Philippines Indonesia operation” Head Office Total
Segment revenue - turnover 58.8 1,995.8 - - 2,054.6
Segment assets 122.7 1,789.7 - 423 1,954.7
Associated companies 233.5 1.4 - - 2349
Unallocated assets 38.7
Total assets 2,228.3
Capital expenditure 35 101.6 - - 105.1
BY PRINCIPAL BUSINESS ACTIVITY - 2003
Consumer A 2003
Telecom- Food Products  Property and  discontinued Total
US$ millions munications (Restated) Transportation operation  Head Office (Restated)
PROFIT AND LOSS
Segment revenue - turnover - 2,090.1 71.7 - - 2,161.8
Segment results/operating profit - 184.7 62.1 - {25.8) 210
Share of profits less losses
of associated companies 51.6 (0.4) 201 (6.3) - 65.0
Net borrowing costs (115.8)
Profit before taxation 170.2
Taxation (35.2)
Profit after taxation 135.0
Outside interests (60.9)
Profit attributable to
ordinary shareholders 741
ASSETS AND LIABILITIES
Segment assets - 1,889.4 159.8 - 718 2,121.0
Associated companies 1143 24 245 (133.2) - 8.0
Unallocated assets 84.5
Total assets 2,2135
Segment liabilities - 286.2 1156 - 75.4 4772
Unallocated liabilities 1,308.5
Total liabilities 1,785.7
OTHER INFORMATION
Capital expenditure - 70.6 20 - - 726
Depreciation and amortization - 53.5 20 - - 55.5
Other non-cash expenses 22 29.0 - - - 312
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BY PRINCIPAL GEOGRAPHICAL MARKET - 2003

2003
The Indonesia A discontinued Total
US$ millions Philippines {Restated) operation®  Head Office (Restated)
Segment revenue - turnover 71.7 2,090.1 - - 2,161.8
Segment assets 159.8 1,889.4 - 71.8 2,121.0
Associated companies 138.8 2.4 (133.2) - ‘ 8.0
Unallocated assets 84.5
Total assets ‘ 2,213.5
Capital expenditure 2.0 70.6 - - 726
(i) Represents Escotel, a company operating in India which was disposed of by the Group in June
2004.
2. OPERATING PROFIT
2004 2003
US§ millions Notes (Restated)
OPERATING PROFIT IS STATED AFTER
(CHARGING)/CREDITING
Cost of inventories sold (1,201.5) (1,300.8)
Depreciation 8 (54.5) (54.5)
Net exchange losses on monetary items (33.4) (10.8)
Cost of services rendered (31.9) (31.9)
Operating lease rentals
- Land and buildings (12.7) (11.3)
- Hire of plant and equipment (1.6) (1.2)
- Others (6.0) (9.5)
Realized losses on short-term investments (3.3) (0.7)
Loss on dilution of interests in a subsidiary
and an associated company (3.0 (3.2)
Amortization of goodwill (included in other
operating (expenses)/income, net) 13 (1.5) (1.0
Doubtful debt provisions (1.4) (2.6)
Auditors’ remuneration
— Audit services ‘ (1.4) (1.0)
- Other services 0.1) (0.3)
Gain on disposal of a discontinued operation
and divestments, net 27(A)&(F) 28.1 -
Unrealized gains on short-term investments 2.2 1.8
Gain/(loss) on sale of property and equipment 1.8 (0.6)
Gain/(loss) on changes in fair value of plantations 9 1.7 (25.4)
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3. NET BORROWING COSTS
US$ millions 2004 2003
Loan capital wholly repayable within five years 0.5 0.4
Bank loans and other loans
— wholly repayable within five years 121.6 135.1
- not wholly repayable within five years 45 1.9
Subtotal 126.1 137.0
TOTAL BORROWING COSTS 126.6 137.4
Less interest income (14.7) (21.6)
NET BORROWING COSTS 111.9 115.8
4. TAXATION

No Hong Kong profits tax (2003: Nil) has been provided as the Group had no estimated assessable
profits (2003: Nil) in Hong Kong for the year. Taxation on assessable profits generated outside Hong
Kong has been provided at the rates of taxation prevailing in the countries in which the Company’s

subsidiary and associated companies operate.

2004 2003
US$ millions (Restated)
SUBSIDIARY COMPANIES - OVERSEAS
Current taxation (Note 19) 30.6 36.5
Deferred taxation (Note 24) 1.6 (9.2)
Subtotal 32.2 27.3
ASSOCIATED COMPANIES - OVERSEAS
Current taxation 31.7 7.3
Deferred taxation (6.6) 0.6
Subtotal 25.1 7.9
TOTAL 57.3 35.2
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A reconciliation between profit before taxation multiplied by the applicable tax rates and the
taxation amount as shown in the consolidated profit and loss statement is as follows.

2004 2003
(Restated)
US$ millions % %
PROFIT BEFORE TAXATION 236.3 170.2
Notional tax on profit before taxation,
calculated at the rates applicable to
profits in the tax jurisdictions concerned 74.2 31.4 57.1 33.5
Tax effect of:
- Non-deductible expenses 54 2.2 15.3 9.0
— Share of net losses of associated
companies 0.1 0.1 29 1.7
- Results of operations subjected to
income tax holiday (9.5) (4.0) (18.5) (10.9)
- Income not subject to tax (6.4) (2.7) (24.7) (14.5)
— Others (6.5) (2.8) 3.1 1.9
TAXATION 57.3 242 35.2 20.7
5. PROFIT ATTRIBUTABLE TO ORDINARY SHAREHOLDERS

Profit attributable to ordinary shareholders includes US$15.9 million (2003: US$17.3 million) net
exchange losses that arose primarily on the translation of the unhedged U.S. dollar denominated
borrowings of Indofood and PLDT and US$23.0 million (2003: US$10.4 million) of net non-recurring
gains. The net non-recurring gains for 2004 mainly comprise gain on disposal of 49 per cent interest in
Escotel of US$17.1 million, gain on disposal of 5.1 per cent interest in Metro Pacific of US$12.2 million,
gains of US$1.2 million realized by Metro Pacific from various debt reduction and restructuring exercises,
partly offset by PLDT’s asset impairment provisions and manpower rightsizing costs of US$4.6 million,
whereas 2003’s net non-recurring gains comprise gains of US$16.8 million realized by Metro Pacific
from various debt reduction and restructuring exercises, partly offset by PLDT’s manpower rightsizing
costs of US$6.4 million.

ANALYSIS OF EXCHANGE LOSSES
US$ millions 2004 2003

Exchange losses

- Subsidiary companies (33.4) (10.8)
- Associated companies (5.4) (19.8)
Subtotal (38.8) (30.6)
Attributable to taxation and outside interests 22.9 13.3
TOTAL (15.9) (17.3)

Included within the profit attributable to ordinary shareholders for the year ended 31 December
2004 is a profit of US$134.7 million (2003: loss of US$87.7 million) attributable to the Company.
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6. EARNINGS PER SHARE

The calculation of basic earnings per share is based on the profit attributable to ordinary
shareholders for the year of US$134.5 million (2003 restated: US$74.1 million), and the weighted average
of 3,186.0 million (2003: 3,186.0 million) ordinary shares in issue during the year.

The calculation of diluted earnings per share for the year ended 31 December 2004 is based on:
(i) the profit attributable to ordinary shareholders for the year of US$134.5 million and (ii) a share base
equal to the aggregate of the weighted average number of ordinary shares of 3,186.0 million ordinary
shares in issue during the year, as used in the basic earnings per share calculation, and the weighted
average of 10.2 million ordinary shares assumed to have been issued at no consideration on the deemed
exercise of all share options during the year.

A diluted earnings per share amount for the year ended 31 December 2003 has not been disclosed
as no diluting events existed during that year.

7. ORDINARY SHARE DIVIDENDS
(A) No interim dividend was paid for 2004 (2003: Nil).

(B) At a meeting held on 14 March 2005, the Directors did not recommend the payment of a
final dividend for 2004 (2003: Nil).

8. PROPERTY AND EQUIPMENT
Machinery,
Land and equipment Consolidated

LIS$ millions buildings and vessels Total
COST
At 1 January 2004 288.4 768.5 1,056.9
Exchange translation (23.1) (59.1) (82.2)
Additions 9.9 44.0 53.9
Acquisition of subsidiary companies (Note 27D) 8.6 12.2 20.8
Disposals (4.6) 3.7) (8.3)
AT 31 DECEMBER 2004 279.2 761.9 1,041.1
ACCUMULATED DEPRECIATION AND

IMPAIRMENT LOSSES
At 1 January 2004 65.7 291.9 357.6
Exchange translation (6.3) (26.9) (33.2)
Charge for the year 11.6 42.9 54.5
Disposals (0.1) (2.1) (2.2)
AT 31 DECEMBER 2004 70.9 305.8 376.7
NET BOOK AMOUNT AT

31 DECEMBER 2004 208.3 456.1 664.4
Net book amount at 31 December 2003

(Restated) 222.7 476.6 699.3
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(A) Principal annual rates of depreciation:

Freehold land Nil

Freehold buildings 2.5% to 20.0%

Leasehold land and buildings Lesser of period of lease, or 2.0% to 10.0%

Machinery, equipment and vessels 2.5% to 50.0%
(B) The land and buildings are freehold and leasehold properties held outside Hong Kong.
() Property and equipment with a net book amount of U5$23.4 million (2003: US$11.7 miilion)

was pledged as security for certain of the Group’s banking facilities (Note 22(F)).
PLANTATIONS

Consolidated
US$ millions 2004 2003
At 1 January 160.0 175.5
Exchange translation (14.3) 9.9
Gain/(loss) arising from changes in fair value less estimated
point-of-sale costs 1.7 (25.4)
AT 31 DECEMBER 147.4 160.0
Physical measurement of palm trees at 31 December are as follows.
Consolidated

Hectares 2004 2003
Mature plantations 53,542 52,816
Immature plantations 898 1,624
TOTAL 54,440 54,440

The Group's plantations represent palm trees owned by Indofood. The palm trees are planted for
the production of fresh fruit bunches (FFB), which are used in the production of crude palm oil (CPO)
and palm kernel oil (PKO). The fair value was determined by reference to the projected selling prices of
CPO and PKO in the market. Significant assumptions made in determining the fair value of the plantations

are:

A)

No new planting/re-planting activities are assumed.

The palm trees have an average life of 23 years, with the first three years as immature
and the following 20 years as mature or productive under a well established planting
system.

The yield per hectare of palm trees are based on guidelines from the Centre for Palm Tree
Research in Indonesia which varies with the average age of palm trees.

A discount rate of 21.7% (2003: 19.6%), which represents the weighted average cost of
capital for Indofood’s plantation operation, was applied in the net present value
calculation.

During 2004, Indofood’s palm trees produced 1.4 million tons (2003: 1.3 million tons) of FFB. The
fair value of FFB harvested during 2004, determined at the point of harvest, amounted to US$112.8
million (2003: US$99.7 million).
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10. SUBSIDIARY COMPANIES

Company
US$ millions 2004 2003
Unlisted shares at cost 1,115.6 1,115.6
Less provision for impairment loss (421.4) (243.1)
TOTAL 694.2 872.5

The Company’s listed subsidiary companies are held through intermediate holding companies.

(A)

©)

D)

Amounts due from subsidiary companies are unsecured, interest-bearing at a range of
zero per cent to 5.0 per cent per annum (2003: zero per cent to 4.3 per cent per annum)
and not repayable within one year.

Amounts due to subsidiary companies are unsecured, interest-bearing at a range of zero
per cent to 8.4 per cent per annum (2003: zero per cent to 8.4 per cent per annum) and
not repayable within one year.

Details of principal subsidiary companies which, in the opinion of the Directors, materially
affect the results or net assets of the Group, are set out on page 74.

Metro Pacific group contribute to the Group’s property and transportation business
segment (refer to Note 1) and has continued to incur losses in 2004. Since the fourth
quarter of 2001, it has been unable to meet its debt repayment obligations. Metro Pacific’s
ability to continue as a going concern is dependent on a number of factors, which includes
its ability to settle or restructure its debt obligations, the availability of refinancing of
debts and the success of its plan to revitalize its business and generate sufficient cash
flows to ensure sustained and profitable operations. Metro Pacific had successfully reduced
its parent company debt obligations to Pesos 1.3 billion (US$23.2 million) as of 31
December 2004 from Pesos 11.7 billion (US$$208.4 million) as of 31 December 2001 when
the debt reduction program was commenced. Metro Pacific anticipates it will further
reduce its parent company debts to approximately Pesos 350 million (US$6.2 million) by
the end of 2005.

Nenaco, a 99.0 per cent-owned subsidiary company of Metro Pacific, obtained approval
for its corporate rehabilitation plan from the Manila Regional Trial Court on 4 October
2004. With the approval of the corporate rehabilitation plan, Nenaco will focus on
enhancing its profitability by strengthening its marketing efforts and operational
efficiencies.

11. ASSOCIATED COMPANIES

Consolidated

US$ millions 2004 2003
Shares at cost or valuation

- Listed 559.0 559.0

- Unlisted 22.0 71.8
Share of post acquisition reserves 104.7 (42.8)
Goodwill on acquisitions of associated companies (463.1) (628.4)
Loans to associated companies 12.3 48.4
TOTAL 234.9 8.0
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(A)

(B)

©

(D)

(F)

G

(H)

At 31 December 2004, the Company does not have any interest in associated company
(2003: US$3.1 million unlisted investments, net of provision for impairment losses of
US$31.8 million located outside Hong Kong).

At 31 December 2004, both the listed and unlisted investments were located outside
Hong Kong.

At 31 December 2004, the market valuation of listed investments was US$1,002.7 million
(2003: US$724.2 million) and dividends received and receivable were nil (2003: Nil).

Loans to associated companies are unsecured, interest-free and have no fixed terms of
repayment.

Details of the Group’s principal associated company, PLDT, which, in the opinion of the
Directors, materially affect the results or net assets of the Group, are set out on page 74.

Additional financial information in respect of the Group’s principal associated company,
PLDT, as prepared under HK GAAPF, is set out below.

PLDT

US$ millions 2004 2003
OPERATING RESULTS

Turnover 2,053.7 1,850.0
Profit before taxation 520.4 245.4
Profit after taxation 416.9 212.9
Net profit 4182 211.2
NET ASSETS

Current assets 834.7 866.9
Long-term assets 4,228.5 3,613.5
TOTAL ASSETS 5,063.2 4,480.4
Current liabilities (1,016.8) (879.6)
Long-term liabilities and provisions (3,176.3) (3,116.7)
TOTAL LIABILITIES (4,193.1) (3,996.3)
Outside interests (16.1) (14.0)
AT 31 DECEMBER 854.0 470.1

PLDT was incorporated under the law of the Philippines on 28 November 1928 to provide
telephone services in the Philippines. PLDT’s charter was initially limited to a period of
50 years but has since been extended twice for 25 years each, the last extension being for
an additional 25-year period ending 2028. Under its amended charter, which became
effective on 24 August 1991, PLDT is authorized to provide virtually every type of
telecommunications service, both within the Philippines and between the Philippines
and other countries. PLDT operates under the jurisdiction of the Philippine National
Telecommunications Commission which jurisdiction extends, among other things, to
approving major services offered by PLDT and certain rates charged by PLDT.

The Group disposed of its entire 49.0 per cent interest in Escotel in June 2004.
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12. LONG-TERM RECEIVABLES AND PREPAYMENTS

Consolidated

US$ millions 2004 2003
Currency swap assets, net 130.1 136.1
Assets not yet used in operation 59.9 12.5
Claims for tax refund 34.3 25.6
Advances and deposits for purchases 14.6 55.7
Others 46.8 67.6
Subtotal 285.7 297.5
Less current portion included in accounts receivable,

other receivables and prepayments (16.5) (49.5)
TOTAL 269.2 248.0

The currency swap assets (net) relate to Indofood’s hedging program.

Assets not yet used in operation represents certain of Indofood’s property and equipment which

have been acquired but not yet used in operation.

Claims for tax refund relates to advance tax payment made by Indofood in respect of wheat
importation which is creditable against Indofood’s corporate income tax payable.

Advances and deposits for purchases mainly relates to Indofood’s payments made to suppliers
and contractors in relation to purchase of raw materials and capital expenditures.

Others mainly represent amounts arising from Indofood’s provision for technical and management

services and loans to affiliated companies.

13. GOODWILL

Consolidated

US$ millions 2004 2003
COosT
At 1 January 19.7 19.7
Additions

- balance of subsidiary companies acquired (Note 27D) 2.1 -

- on acquisition of subsidiary companies (Note 27D) 6.9 -

- on increased investments in subsidiary companies

(Note 27E) 10.7 -

AT 31 DECEMBER 39.4 19.7
ACCUMULATED AMORTIZATION
At 1 January 14 0.4
Charge for the year 1.5 1.0
AT 31 DECEMBER 2.9 14
NET BOOK AMOUNT AT 31 DECEMBER 36.5 18.3
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14. SHORT-TERM INVESTMENTS

Consolidated
US$ millions 2004 2003
Listed outside Hong Kong - equity securities 19.6 6.7
- debt securities 1.8 55.7
Subtotal 21.4 62.4
Unlisted outside Hong Kong — equity securities 11.5 13.9
- debt securities - 0.7
Subtotal 11.5 14.6
TOTAL 329 77.0

15. ACCOUNTS RECEIVABLE, OTHER RECEIVABLES AND PREPAYMENTS

Included in accounts receivable, other receivables and prepayments are trade receivables of
US$170.3 million (2003: US$227.1 million), with an aged profile as below.

Consolidated
LS$ millions 2004 2003
0 to 30 days 145.5 192.2
31 to 60 days’ 6.0 13.7
61 to 90 days 12.2 6.5
Over 90 days 6.6 14.7
TOTAL 170.3 2271

Indofood allows sub-distributors/wholesalers 60 days of credit, and other customers between
15-60 days of credit. Metro Pacific collects contract receivables related to property sales by installments
over periods ranging between one to five years. The current portion of which is included above.

16. INVENTORIES

Consolidated
LS8 millions 2004 2003
Raw materials 161.1 152.2
Work in progress 6.1 8.2
Finished goods 81.0 106.2
Properties held for sale - 35.5 56.7
Less provisions (2.3) (13.7)
TOTAL 281.4 309.6

At 31 December 2004, the carrying amount of inventories carried at net realizable value amounted
to US$35.0 million (2003: US$44.2 million).

- 49 —




APPENDIX I FINANCIAL INFORMATION OF THE FIRST PACIFIC GROUP

NOTES TO THE FINANCIAL STATEMENTS (Cont’d)

Principal properties held by Metro Pacific and Landco for sale are included in Properties Held
for Sale at 31 December 2004:

Approximate

gross

development Group’s Estimated

area economic completion

Location in the Philippines (sq.m.}® interest (%) Type Status date
Batulao, Batangas 2,107,050 46.1 R Planning -
Lemery, Batangas 671,892 385 F Under construction 2005
Punta Fuego 1, Batangas 455,238 21.2 R, Ro Under construction 2005
Stonecrest, San Pedro, Laguna 297,986 19.6 R Under construction 2005
Talisay, Cebu 274,591 189 R Under construction 2005
Punta Fuego 2, Batangas 264,521 136 R, Ro F Under construction 2005
Legaspi City, Albay 36,602 189 C Under construction 2005
Lucena City, Quezon 40,706 64.9 R Completed -
Pacific Plaza Towers 4,851 755 R Completed -

R = Residential, F = Farm, Ro = Resort, C = Commercial
(i) Total area for sale as subdivisions and land designated for parks and open spaces.
17. ACCOUNTS PAYABLE, OTHER PAYABLES AND ACCRUALS

Included in accounts payable, other payables and accruals are trade payables of US$145.1 million
(2003: US$213.7 million), with an aged profile as below.

Consolidated
US$ millions 2004 2003
0 to 30 days 121.2 188.7
31 to 60 days 7.4 8.2
61 to 90 days 5.6 3.5
Over 90 days 10.9 13.3
TOTAL 145.1 213.7
18. SHORT-TERM BORROWINGS
Consolidated
US$ millions 2004 2003
Bank loans
- Secured 11.1 17.2
- Unsecured 1231 98.9
Subtotal 134.2 116.1
Current portion of loan capital and long-term borrowings
(Note 22) 154.7 91.3
"TOTAL 288.9 207.4

None (2003: None) of the debt has an original maturity of less than 90 days.

Details of the Group’s pledge of assets are set out in Note 22(F) to the Financial Statements.
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19. PROVISION FOR TAXATION

LIS$ millions

At 1 January

Exchange translation

Acquisition of subsidiary companies (Note 27(D))

Disposal of subsidiary companies

Provision for taxation on estimated assessable profits
for the year (Note 4)

Transfer from deferred taxation (Note 24)

TOTAL
Tax paid

AT 31 DECEMBER

20. SHARE CAPITAL

US$ millions

Authorized
5,000,000,000 ordinary shares of U.S. 1 cent each

Issued and fully paid
3,185,993,003 ordinary shares of U.S. 1 cent each

Consolidated

2004 2003
36.8 26.6
(4.2) 1.3
0.6 -
~ (0.2)
30.6 - 365
3.9 0.2
67.7 64.4
(41.5) (27.6)
26.2 36.8

Consolidated and

Company
2004 2003
50.0 50.0
319 31.9

Details of the Company’s share option scheme are set out in Note 31(C) to the Financial Statements.

21. OUTSIDE INTERESTS

An analysis of the Group’s outside interests, by principal operating company, is set out below.

US$ millions

Indofood
Metro Pacific

TOTAL
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22, LOAN CAPITAL AND LONG-TERM BORROWINGS

Consolidated

LIS$ millions Notes 2004 2003
SECURED LOANS
Bank loans (A) 49.3 109.5
Other loans (B) 121.8 124.0
Subtotal 171.1 233.5
UNSECURED LOANS
Loan capital

— Convertible notes (C) 33 6.4

— Convertible preferred shares (D) 1.3 4.0
Bank loans 79.6 194.6
Other loans (E) 660.6 608.7
Subtotal 744.8 813.7
Total loan capital and long-term borrowings 915.9 1,047.2
Less current portion included in short-term

borrowings (Note 18) (154.7) (91.3)
TOTAL 761.2 955.9

The maturity profile of the Group’s loan capital and long-term borrowings is as follows:

Consolidated
Loan capital Bank loans Other loans Total Total
Us$ millions 2004 2003 2004 2003 2004 2003 2004 2003
Not exceeding one year 46 104 379 737 1122 72 154.7 913
More than one year but not
exceeding two years - - 67.0 86.5 115.8 1231 1828 209.6
Moe than two years but not
exceeding five years - - 158 1013 545.5 602.0 561.3 703.3
More than five years - - 82 4256 89 04 171 43.0
TOTAL 46 10.4 1289 304.1 7824 7327 9159 1,047.2
Representing amounts
repayable
- wholly within five years 46 104 1207 260.5 773.5 7323 898.8 1,003.2
- not wholly within
five years - - 82 436 89 0.4 171 440
TOTAL 16 104 1289 304.1 7824 7327 915.9 1,047.2
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Bank and other loans are repayable in various annual installments at a weighted average annual
rate of interest of 13.1 per cent (2003: 12.6 per cent). Details of loan capital and long-term borrowings
are set out below. :

(A) Secured Bank Loans

Include a US$32.0 million bank loan (which represents the original amount borrowed in
2003 of US$55.0 million less US$23.0 million of partial repayment made during 2004) secured on
the Group’s 3.2 per cent (2003: 14.0 per cent) interest in PLDT, subject to a variable LIBOR
(London Inter-bank Offer Rates) based interest rate (which has been swapped into fixed rate at
7.16 per cent per annum) and was fully repaid on 11 March 2005.

(B) Secured Other Loans

Include US$112.6 million of bonds (net of US$0.4 million unamortized issuance discount)
issued by CAB Holdings Limited (CAB), a wholly-owned subsidiary of the Company. These
bonds were issued by CAB, on 29 July 2003, totaling US$115.0 million, bear interest at 8.25 per
cent payable six monthly in arrears, mature on 29 July 2006 at their aggregate principal amount
and are secured by the Group’s 51.5 per cent (2003: 51.5 per cent} interest in Indofood held by
CAB and, subject to certain limitations and conditions, are guaranteed by the Company. During
2003, one of the Company’s wholly-owned subsidiary company repurchased US$2.0 million face
value of the bonds. The repurchased US$2.0 million bonds were canceled in 2004.

(&) Convertible Notes

Issued by Metro Pacific totaling Pesos 1.5 billion (U$$26.7 million) during September and
October 1999, these notes were due for redemption, at a premium of 8.7 per cent of the par
value, in September and October 2002. At 31 December 2004, Pesos 187.0 million (US$3.3 million)
of these notes, together with the related redemption premium of Pesos 16.3 million (US$0.3
million), remained outstanding. The redemption premium was included in the current portion of
deferred liabilities and provisions under Accounts payable, other payables and accruals.

(D) Convertible Preferred Shares

Issued by Metro Pacific totaling Pesos 720.0 million (US$12.8 million) on 23 July 1999,
these preferred shares were due for redemption, with a cumulative yield of 15 per cent, in July
2002. At 31 December 2004, Pesos 73.8 million (US$1.3 million) of these preferred shares, together
with the related redemption premium of Pesos 11.1 million (US$0.2 million), remained
outstanding. The redemption premium was included in the current portion of deferred liabilities
and provisions under Accounts payable, other payables and accruals.

(E) Unsecured Other Loans
Principally include the following bonds issued by Indofood:

@) Rupiah 1.0 trillion (US$107.6 million) of Rupiah bonds issued in July 2000, with a
coupon rate of 16.0 per cent, payable quarterly, and mature in July 2005;

(i1) US$278.6 million five-year Euro bonds (net of US$1.4 million unamortized issuance
discount) issued in June 2002, with a coupon rate of 10.375 per cent, payable

semi-annually, and mature in June 2007;

(iii) Rupiah 1.5 trillion (US$161.5 million) of Rupiah bonds issued in June 2003, with a
coupon rate of 13.5 per cent, payable quarterly, and mature in June 2008; and

(iv) Rupiah 1.0 trillion (US$107.6 million) of Rupiah bonds issued in July 2004, with a
coupon rate of 12.5 per cent, payable quarterly, and mature in July 2009.
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(F) Pledge of Assets

At 31 December 2004, certain bank and other borrowings were secured by the Group’s
property and equipment, accounts receivable and inventories equating to a net book value of
US$44.8 million (2003: US$75.8 million). Apart from these, the Head Office’s US$32.0 million
bank loan and US$112.6 million bonds, as described in Notes (A) and (B) above, were secured by
the Group’s 3.2 per cent and 51.5 per cent interests in PLDT and Indofood, respectively.

23. DEFERRED LIABILITIES AND PROVISIONS

Consolidated
Deferred Long-term Total Total

US$ millions income payables Pension Others 2004 2003
At 1 January 303 11.9 437 36.0 1219 162.2
Exchange translation - (0.4) (3.7) (0.1) 42) (L)
Additions - 24 2.4 46 9.4 232
Reclassification® - 191 - - 19.1 -
Payment and utilization 2.0) 0.4) (1.5) 242) (28.1) (51.5)
Disposal of subsidiary companies - - Co- - -
Subtotal 283 326 40.9 16.3 1181 1219
Less current portion included in

accounts payable, other payables

and accruals (1.3) 9.2) (0.3) (7.3) (18.1) (33.2)
AT 31 DECEMBER 270 234 40.6 9.0 100.0 88.7

(i) Reclassified from Accounts payable, other payables and accruals.

Deferred income relates to upfront service fee received by Asia Link B.V. (ALBV), a wholly-
owned subsidiary of the Company, from Smart in respect of their arrangement for Service Agreement
(Note 32(C)) and the unrealized gross profit arising on property sales.

Long-term payables relate to liabilities for property development and payables of Nenaco, which
was reclassified from Accounts payable, other payables and accruals following the Manila Regional
Trial Court’s approval of Nenaco’s corporate rehabilitation program.

Pension relates to accrued liabilities in relation to retirement schemes and long service payments.

Others mainly relates to provisions for warranty claims.
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24.

DEFERRED TAX

The movement in deferred tax assets and liabilities during the year is as follows:

LIS$ millions

DEFERRED TAX ASSETS

At 1 January

Exchange translation

Disposal of subsidiary companies

(Charge)/credit to profit and loss (Note 4)
Transfer (to)/from provision for taxation (Note 19)
Reclassification

AT 31 DECEMBER

DEFERRED TAX LIABILITIES

At 1 January

Exchange translation

Acquisition of subsidiary companies (Note 27D)
Increased investments in subsidiary companies
Disposal of subsidiary companies

Charge to profit and loss (Note 4)

Transfer to/(from) provision for taxation (Note 19)
Reclassification

AT 31 DECEMBER

An analysis by major components of deferred tax assets and liabilities is as follows.

US$ millions

DEFERRED TAX ASSETS

Tax loss carry forward
Allowance for doubtful accounts
Others

TOTAL

DEFERRED TAX LIABILITIES

Depreciation of property and equipment

Changes in fair value of plantations

Withholding tax on undistributed earnings of subsidiary
and associated companies

Others

TOTAL
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Consolidated

2004 2003
(Restated)

7.5 9.6
(2.1 -
- (12.4)
(1.3) 14.8
(0.3) 0.5
2.0 (5.0)
5.8 7.5
(117.0) (117.5)
9.5 (6.2)
(3.4) -
(0.9) -
- 17.1
(0.3) (5.6)
42 (0.3)
(2.0) (4.5)
(109.9) (117.0)

Consolidated

2004 2003
(Restated)

3.7 7.9
0.9 1.4
1.2 (1.8)
5.8 7.5
(76.6) (73.9)
(38.4) (41.9)
(4.1) 9.3)
9.2 8.1
(109.9) (117.0)
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At 31 December 2004, tax losses available to reduce future income tax, arising in the entities to
which they relate, amounted to US$29.5 million (2003: US$25.0 million) in respect of non-Hong Kong
tax losses, and US$40.7 million (2003: US$40.7 million) in respect of Hong Kong tax losses. No deferred
tax assets have been recognized in respect of these losses as they have arisen in subsidiary companies
that have been loss-making for some time. Except for this, deferred tax assets has been properly
recognized.

25, RESERVES
An analysis of the exchange reserve by principal operating company is set out below.

Consolidated

2004 2003
US$ millions (Restated)
PLDT (50.4) (51.5)
Indofood (11.6) 12.6
Escotel - 34.0
Others 2.2 1.5
TOTAL (59.8) (3.4)

An analysis of the goodwill reserve, eliminated against revenue reserve, by principal operating
company is set out below.

Consolidated
2004 2003
US$ millions (Restated)
PLDT (463.1) (465.0)
Indofood (294.1) (294.2)
Escotel - (163.4)
TOTAL (757.2) (922.6)

An analysis of the accumulated reserves of associated companies, included within consolidated
reserves, is set out below.

Consolidated
US$ millions 2004 2003
Revenue reserve 155.1 (25.3)
Exchange reserve (50.4) (17.5)
TOTAL 104.7 (42.8)

The contributed surplus of the Company arose from a reorganization of the Group in 1988 and
represents the difference between the nominal value of the share capital issued by the Company and the
aggregate net asset value of the subsidiary companies acquired at the date of acquisition. Under the
Companies Act 1981 of Bermuda (as amended), the Company may make distributions to its shareholders
out of the contributed surplus provided certain conditions are met.
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26. PRIOR YEAR ADJUSTMENTS

In 2004, the Group changed its accounting policy in respect of the accounting for plantations
pursuant to SSAP 36. Details of the requirements of this new accounting standard are summarized in

the Principal Accounting Policies section on page 29.

Pursuant to the new accounting standard, the changes have been applied retrospectively and
their impact on figures reported for prior years is summarized as follows.

As previously

reported

For the year ended
US$ millions 31 December 2003

PROFIT AND LOSS STATEMENT

Operating profit 246.4
Profit after taxation 152.8
Profit attributable to ordinary
shareholders 81.5
As previously
reported
US$ millions At 31 December 2003
BALANCE SHEET
Total assets -2,073.8
Total liabilities 1,743.8
Shareholders’ equity 10.7
Qutside interests 319.3

As restated

For the year ended

Restatement
(25.4)
(17.8)

(7.4)

Restatement

139.7
41.9
40.4
57.4

31 December 2003

221.0
135.0

74.1

As restated
At 31 December
2003

2,213.5
1,785.7
51.1
376.7

The adoption of SSAP36 had no significant impact on figures reported in prior years’ cash flow

statements.

27. NOTES TO CONSOLIDATED CASH FLOW STATEMENT

(A) Divestments of Subsidiary Companies

LS8 millions

Net inflow of cash and cash
equivalents per consolidated
cash flow statement

Exchange reserve reinstated

Net liabilities / (assets) disposed of

TOTAL

Group’s share
Outside interests’ share

TOTAL GAIN/LOSS) ON
DIVESTMENTS

Total

Metro Pacific Landco, Inc. 2004
8.0 1.1 9.1

0.1 - 0.1

41 (2.3) 1.8

12.2 (1.2) 11.0

12.2 (0.9) 11.3
- (0.3) (0.3)

12.2 (1.2} 11.0

During September and October 2004, the Group disposed of 5.1 per cent interest in Metro
Pacific which resulted in a reduction in the Group’s interest in Metro Pacific from 80.6 per cent

to 75.5 per cent.
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In September 2004, Metro Pacific disposed of its 10.33 per cent interest in Landco, Inc.,
which resulted in a reduction in Metro Pacific’s interest in Landco, Inc. from 61.33 per cent to
51.0 per cent.

(B) Disposal of Subsidiary Companies

In December 2004, Metro Pacific disposed of its 34.2 per cent interest in Prime Media
Holdings, Inc. (PMH) for a consideration of Pesos 2.5 million (US$0.04 million). As a result of
this transaction, Metro Pacific’s interest in PMH reduced from 83.2 per cent to 49.0 per cent.
Accordingly, PMH was reclassified from a subsidiary company to an associated company. The
2003 net cash inflow from disposal of subsidiary companies of US$75.3 million relates to Metro
Pacific’s assignment of 50.4 per cent controlling interest in Bonifacio Land Corporation (BLC)
(which reduced Metro Pacific’s interest in BLC from 72.9 per cent to 22.5 per cent).

(Q) Deposits for Acquisition and Increased Investments in Subsidiary Companies

The cash outflow of US$39.1 million represents Indofood’s deposits for acquiring
convertible bonds issued by PT Bina Makna Indopratama and the acquisition of two oil palm
plantation companies.

(D) Acquisition of Subsidiary Companies

2004

Indofood’s acquisition of
Perfect Wealth
Investments Limited and
its subsidiary company

US$ millions (Perfect Wealth)
CONSIDERATION
Cash and cash equivalents 28.4
NET ASSETS
Property and equipment (Note 8) 20.8
Long-term receivables and prepayments 0.7
Goodwill (Note 13) 21
Cash and cash equivalents 2.8
Accounts receivable, other receivables and prepayments 8.5
Inventories 5.8
Accounts payable, other payables and accruals (6.4)
Short-term borrowings (1.1)
Provision for taxation (Note 19) (0.6)
Deferred tax liabilities (Note 24) (3.4)
Qutside interests (7.7)
TOTAL NET ASSETS ACQUIRED AT FAIR VALUE 21.5
—_——
GOODWILL (NOTE 13) 6.9

NET OUTFLOW OF CASH AND CASH EQUIVALENTS
PER CONSOLIDATED CASH FLOW STATEMENT 25.6

The subsidiary companies acquired during the year, Perfect Wealth, had net cash outflows
from operating activities of US$0.4 million in 2004 and paid US$0.3 million in respect of financing
activities.
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(E)

cent.

(F)

(G)

(H)

Increased Investments in Subsidiary Companies

The cash outflows of US$16.9 million principally represents Indofood’s increased interest
in its food seasonings subsidiary company, PT Indosentra Pelangi, from 70.0 per cent to 92.2 per

PT Indosentra Total
US$ millions Pelangi Others 2004
CONSIDERATION
Cash and cash equivalents 16.7 0.2 16.9
TOTAL CONSIDERATION 167 0.2 16.9
Net assets acquired 6.0 0.2 6.2
GOODWILL (Note 13) 10.7 - 10.7
A Discontinued Operation

The cash inflow from investing activities for a discontinued operation in 2004 relates to
the disposal of Escotel and is analyzed as follows:

US$ millions

Share of net liabilities disposed of
Goodwill reinstated from reserves
Exchange reserve reinstated

Gain on disposal (Note 28)

NET INFLOW OF CASH AND CASH EQUIVALENTS
PER CONSOLIDATED CASH FLOW STATEMENT (Note 28)

Escotel

(131.8)
163.4
(33.7)

17.1

15.0

The cash outflow from investing activities for a discontinued operation of US$16.7 million
in 2003 represents the Group’s additional loans to Escotel.

Restricted Cash and Pledged Deposits

At 31 December 2004, the Group had US$9.2 million (2003: US$20.4 million) of cash
which was restricted as to use. Included in such amount, US$4.5 million (2003: US$15.7 million)
is expected to be released during 2005 and, accordingly, classified as current assets.

Major Non-cash Transaction

During the year, Metro Pacific settled approximately Pesos 2.8 billion (US$49.9 million)
of borrowings through the transfer of properties and other assets to its creditors.
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28. A DISCONTINUED OPERATION

Gain on

Percentage Percentage Consideration disposal

Associated held sold US$m US$m

Date of disposal company (%) (%) (Note 27(F)) (Note 27(F))
June 2004 Escotel 49.0 49.0 15.0 171

Escotel is based in New Delhi, India and provides GSM cellular telephone services in Uttar
Pradesh (West), Haryana and Kerala.

The results, cash flows and assets of Escotel attributable to the Group were as follows.
US$ millions 2004 2003

PROFIT AND-LOSS

Share of profits less losses of associated companies 1.7 (6.3)
PROFIT/(LOSS) AFTER TAXATION FOR THE YEAR 1.7 (6.3)
CASH FLOW
NET INVESTING CASH INFLOW/(OUTFLOW)

FOR THE YEAR 15.0 (16.7)
ASSETS
SHARE OF NET LIABILITIES AT 31 DECEMBER - (133.2)

29. COMMITMENTS AND CONTINGENT LIABILITIES

(A) Capital Expenditure

Consolidated
US$ millions 2004 2003
Commitments in respect of subsidiary companies:
Authorized, but not contracted for 19.1 6.7
Contracted, but not provided for 9.1 10.0
TOTAL 28.2 16.7

Capital expenditure commitments principally relate to Indofood’s purchase of machinery
and equipment.

The Company has no commitments in respect of capital expenditures (2003: Nil).
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30.

(B)

Q)

Leasing Commitments

At 31 December 2004, the Group had total future minimum lease payments under non-
cancelable operating leases falling due as follows.

LUS$ millions

LAND AND BUILDINGS
- Within one year
- Between two and five years inclusive
- After five years

Subtotal

HIRE OF PLANT AND EQUIPMENT AND OTHERS
- Within one year
- Between two and five years inclusive
— After five years

Subtotal

TOTAL

Consolidated
2004 2003
2.1 6.8
7.0 2.4
1.0 0.5
10.1 9.7
0.5 7.5
1.3 7.2
0.2 -
2.0 14.7
12.1 24.4

At 31 December 2004, the Company did not have any leasing commitments (2003: Nil).

Contingent Liabilities

The Company’s US$82.4 million guarantee in respect of credit facilities extended to Escotel
was released upon the disposal of Escotel in June 2004. At 31 December 2004, neither the Group
nor the Company had any significant contingent liabilities.

EMPLOYEE INFORMATION

(A)

Remuneration

US$ millions
Basic salaries
Bonuses

Benefits in kind
Pension contributions

TOTAL

AVERAGE NUMBER OF EMPLOYEES

Consolidated
2004 2003
141.2 125.2
19.4 19.8
21.0 30.1
7.7 6.5
189.3 181.6
48,110 45,842

The above includes the remuneration of Directors. Detailed disclosures in respect of
Directors” remuneration are set out in Note 31(A).

- 61—




APPENDIX 1 FINANCIAL INFORMATION OF THE FIRST PACIFIC GROUP

NOTES TO THE FINANCIAL STATEMENTS (Cont’d)

(B) Retirement Benefits

The Group operates both defined contribution and defined benefit schemes covering
approximately 24,653 (2003: 23,640) employees.

(i) Defined Contribution Schemes

The Group operates six (2003: six) defined contribution schemes covering
approximately 23,469 (2003: 22,354) employees. The assets of these schemes are held
separately from the Group and are administered by independent trustees. Contributions
to the schemes, either by the Group or by the emplovees, are determined by reference to
the employees’ salaries and length of service and range from zero per cent to 10 per cent
(2003: zero per cent to 10 per cent). Under the terms of the schemes, the Group cannot be
requested to make additional payments over and above these levels of contributions. In
three (2003: three) of the schemes, forfeited contributions may be used to reduce the
existing levels of employer contributions and, in 2004, no amounts (2003: US$0.1 million)
were used for this purpose. At 31 December 2004, the forfeited contributions had been
fully utilized.

(i1) Defined Benefit Schemes

The Group operates two (2003: two) defined benefit schemes covering
approximately 1,184 (2003: 1,286) employees. The assets of these schemes are held
separately from the Group and are administered by independent trustees. Benefits are
determined by reference to employees’ final salaries and length of service, and the schemes
have undergone independent valuations. These actuarial valuations, performed by PT
Jasa Aktuaria Praptasentosa Gunajasa’s actuary (a member of Fellow Society of Actuary
of Indonesia and Expert in Life Insurance in Indonesia) and Actuarial Advisers, Inc. {a
member of Actuarial Society of the Philippines), were based on the projected unit credit
method. The plan assets do not include any financial instruments of the Group or property
occupied by, or other assets used by, the Group.

The amount of deficit under defined benefit schemes included in the balance sheet is as

follows.
Consolidated
US$ millions ' 2004 2003
Present value of defined benefit obligations 9.0 11.0
Fair value of plan assets (6.4) (6.8)
LIABILITY IN BALANCE SHEET 2.6 4.2

The movement of defined benefit liability during the year is as follows.

Consolidated

US$ millions 2004 2003
At 1 January 4.2 44
Exchange translation (0.2) 0.1
Net pension scheme cost recognized in the profit and

loss statement 1.0 1.9
Payment (2.4) 2.2)
AT 31 DECEMBER 2.6 4.2

- 62 -




APPENDIX 1 FINANCIAL INFORMATION OF THE FIRST PACIFIC GROUP

NOTES TO THE FINANCIAL STATEMENTS (Cont'd)

The amount recognized in the profit and loss statement is analyzed as follows.

Consolidated
US$ millions 2004 2003
Current service cost 0.4 2.2
Past service cost 0.5 -
Expected return on plan assets 0.7) (0.5)
Net actuarial losses recognized in the year 0.8 0.2
TOTAL INCLUDED IN EMPLOYEE REMUNERATION 1.0 1.9
ACTUAL RETURN ON PLAN ASSETS 9% 8%

Principal actuarial assumptions (weighted average) at 31 December are as follows.

Consolidated
2004 2003
Discount rate 9% 9%
Expected return on plan assets 9% 9%
Future salary increases 6% 13%
Future pension increases 6% 13%
Average remaining working lives of employees (years) 12 12

(&) Loans to Officers

During 2004 and 2003, there were no loans made by the Group to officers which require
disclosure pursuant to Section 161B of the Hong Kong Companies Ordinance.
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31. DIRECTOR AND SENIOR EXECUTIVE REMUNERATION

The remuneration of the Directors and senior executives, as disclosed in Notes (A) and (B),
exclude the benefits arising from the exercise of share options.

(A) Directors’ Remuneration
The table below shows the remuneration of Directors on an individual named basis.
DIRECTORS’ REMUNERATION - 2004

Non-performance based

Performance
Other Pension based 2004
US$ thousands Salary benefits contributions  payments” Fees® Emoluments™ Total

CHAIRMAN
Anthoni Salim - - - - - - -

EXECUTIVE DIRECTORS
Manuel V. Pangilinan
(Managing Director and
Chief Executive Officer) 1,480 189 76 1,003 - - 2,748
Edward A. Tortoricl 837 128 261 1,169 - - 2,395
Robert C. Nicholson 749 2 1 375 - - 1127

NON-EXECUTIVE DIRECTORS

His Excellency Albert E. del Rosario

(reappointed as Non-executive

Director on 24 May 2004) - % - - B - 51
Sutanto Dijuhar - - - - - - -
Tedy Djuhar - - - - - - -
Tbrahim Risjad - - - - - - -
Benny S. Santoso - - - - - - -

INDEPENDENT NON-EXECUTIVE

DIRECTORS
Graham L. Pickles (appointed on

24 May 2004) - - - - 5 - 55
Edward K.Y. Chen, GBS, CBE, |P - - - - 5 - 55
David W.C. Tang, OBE,

Chevallier de L'Ordre des Arts

et des Lettres - - - - 35 77 12

TOTAL 3,066 345 33 2547 170 77 6,543
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DIRECTORS’ REMUNERATION - 2003

Non-performance based

Compensation  Performance
Other Pension  for contract based 2003
US§ thousands Salary benefits  contributions severance  payments” Pees™ Emoluments@ Total

CHAIRMAN
Anthoni Salim - - - - - - - .

EXECUTIVE DIRECTORS

Manue] V. Pangilinan
{Managing Director and

Chief Executive Officer) 871 186 38 - 849 - - 1944
Edward A. Tortorici 750 £ 2075 - kh - - 3281
Robert C. Nicholson

(assumed the role of

Executive Director with

effect from

27 November 2003) 54 1 - - - - - 5
Michael ]. A, Healy

{resigned on 29 May

2003) 24 1 9 657 38 - - 1,386
Ronald A. Brown

{resigned on 29 May

2003) 349 86 10 239 % - - 3,099

NON-EXECUTIVE

DIRECTORS
Sutanto Djuhar - - - - - - . -
Tedy Diuhar - - - - - - - R
Tbrahim Risjad - - - - - - - -
Benny 5. Santoso

{appointed on 2 June

2003) - - - - - - - -

INDEPENDENT
NON-EXECUTIVE
DIRECTORS
Robert C. Nicholson
{appoinied as
Independent
Non-executive
Director on 2 June
009) - - - - - - u 1
Edward K.Y. Chen, GBS,
CBE, P - - - - - 3 - B
David W.C. Tang, OBE,
Chevallier de L'Ordre des
Arts et des Lettres - - - - - ) i 102
His Excellency Albert
F. del Rosario
{appointed on
2 June 2003) - - - - - 10 - 10

TOTAL 2238 668 2132 3052 1676 68 m 10,12

(i) Performance based payments comprise bonus and long-term monetary incentive awards.
(ii) For meetings attended.

(iti)  For consultancy services provided to the Company.
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Included within total Directors’ remuneration is an amount of US$0.9 million (2003: US$1.9
million) paid or reimburseable by PLDT, an associated company, in respect of the services of the
Managing Director and Chief Executive Officer.

(B) Senior Executives’ Remuneration

As similar remuneration schemes operate for the senior executives of the Group, their
remuneration may exceed that of the Company’s Directors. Two (2003: One) senior executives
were among the Group’s five highest earning employees. The remaining three (2003: four), of the
five highest earning employees, are the Company’s Directors.

US$ millions 2004 2003

Non-performance based

- Salary and benefits 0.6 0.5
Performance based

- Bonus and long-term monetary incentive awards 0.3 0.7
TOTAL 0.9 1.2

The table below shows the remuneration of the two (2003: one) senior executives who
were among the Group’s five highest earning employees in 2004.

2004 2003
Remuneration bands Number Number
US$381,001 — US$445,000 1 -
US$445,001 ~ US$509,000 1 -
US%1,149,001 - US$%1,213,000 - 1
TOTAL 2 1
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()

Share Options

Particulars of the share options of the Company and its subsidiary companies granted to
the Directors and senior executives of the Company and its subsidiary companies at 31 December
2004 are set out below.

(1) Particulars of the Company’s Share Option Scheme

Share

options

held at 1

January

COMPANY 2004

EXECUTIVE DIRECTORS
Manuel V. Pangilinan -

Edward A. Tortorici -

Robert C. Nicholson -

NON-EXECUTIVE
DIRECTORS

His Excellency Albert -
F. del Rosario

Benny 5. Santoso -

INDEPENDENT
NON-EXECUTIVE
DIRECTORS
Graham L. Pickles -

Edward K.Y. Chen, GBS, -
CBE, P

David W.C. Tang, OBE, -
Chevallier de L'Ordre des
Arts et des Lettres

SENIOR EXECUTIVES -

Share
options
granted

Shate
options
held at 31
December
2004

during the
year

31,800,000 31,800,000

31,800,000 31,800,000

24,500,000 24,500,000

2,840,000 2,840,000

2,840,000 2,840,000

2,840,000 2,840,000

2,840,000 2,840,000
2,840,000 2,840,000

32,286,000 32,286,000

TOTAL -

134,586,000 134,586,000

Share
options
exercise

price

(HKS)

176

1.76

1.76

176

176
176

176

176

Market
price
at date of

grant
{HKS)

176
1.76

176

176

176

176

Grant
date

1June
2004
1 June
2004
1 June
2004

1 June
2004
1]une
2004

1June
2004
1 June
2004
1June
2004

1June
2004

Fully
vested
by

December
2008
December
2008
December
2008

June 2005

June 2005

June 2005
June 2005

June 2005

December
2008

Exercisable Exercisable
from until

June 2005  May 2014

June 2005 May 2014

June 2005 May 2014

June 2005 May 2014

June 2005 May 2014

June 2005 May 2014

June 2005 May 2014
June 2005 May 2014

June 2005 May 2014

At the AGM held on 24 May 2004, the Company’s shareholders appro{red a share
option scheme (the Scheme) under which the Directors may, at their discretion, at any
time during the period of the Scheme, grant to directors and executives of the Company
share options of the Company as part of the Company’s long-term incentive program.
The Scheme, which complies with the provisions set out in Chapter 17 of the Listing
Rules, became effective on 24 May 2004. The Scheme will be valid for ten years and will

expire on 23 May 2014.
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The maximum number of shares on which options may be granted may not exceed
10 per cent of the Company’s issued share capital, excluding any shares issued on the
exercise of options, from time to time. The maximum number of shares in respect of
which options may be granted under the Scheme to any one participant in any 12-month
period is limited to one per cent of the aggregate number of shares of the Company in
issue at the time of the proposed grant of options to such participant.

The exercise price in relation to each share option offer shall be determined by the
Directors at their absolute discretion, but in any event shall not be less than the highest
of (i) the closing price of the Company’s shares as stated in the daily quotation sheet of
HKSE on the date of grant; (ii) the average closing price of the Company’s shares as
stated in the daily quotations sheet of HKSE for the five trading days immediately
preceding the date of grant; and (iii) the nominal value of a Company’s share on the date
of grant. The terms of the Scheme provide that subject to any other restrictions on vesting
imposed by the Directors, share options may be exercised under the Scheme at any time
from the date of acceptance until the date of expiry. All options presently outstanding
under the Scheme are subject to certain restrictions on exercise including a prohibition
on exercise at any time during the period commencing one year after the date on which
any option is accepted. Options which lapse or cancelled prior to their expiry date are
deleted from the register of options.

On 1 June 2004, 134,586,000 share options under the Company’s Scheme were
granted. In accordance with paragraph 17.08 of the Listing Rules, the Company is
disclosing the value of the options granted under the Scheme. The average fair values of
options granted as calculated by Watson Wyatt Hong Kong Limited, based on the binomial
model, was HK$0.849 or an aggregate value of US$14.6 million for all options granted.
The assumptions used were as follows:

Share price at date of grant HK$1.76
Exercise price HK$1.76
Expected volatility (based on historical volatility

of the Company’s shares commensurate to the

average expected life of the options granted) 55 per cent
Option life 10 years
Expected dividend yield 1 per cent per annum
Average risk-free interest rate (based on

Hong Kong Exchange Fund Notes) 4.06 per cent per annum

Taking into account the expected turnover rate of Directors and senior executives
and early exercise behavior, the average expected life of the options granted was estimated
to be 6.61 years. The early exercise behavior assumes option holders will exercise the
options when the share price is at least 75 per cent higher than the exercise price.

The binomial model, applied for détermination of the estimated values of the
share options granted under the Company’s Scheme, was developed for use in estimating
the fair value of traded options that are fully transferable. Such an option pricing model
requires input of highly subjective assumptions, including the expected stock price
volatility. As the Company’s share options have characteristics significantly different
from those of traded options, changes in the subjective input assumptions can materially
affect the estimated value of the options granted.

Details of the Group’s accounting policy in respect of share options granted are
set out in Note Q(iii) of the Principal Accounting Policies section on page 37.

During the year, no share options in respect of the Scheme have been exercised as
the options are only exercisable from June 2005 onwards.
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(11) Particulars of Indofood’s Share Option Scheme

Share Share Share Share Share Share Market Market

options options  optioms  options  options  options  priceat price
heldatl  granted  evercised  canceled  heldatdl  exexise  dateof  atdateof
Jonuary  duringthe duringthe duringthe  December price gt exexcise Exercisable  Exercisable
INDOFOOD 2004 year year year 004 (Rupiah)  (Rupiahl  (Rupiak) Grant date from until
QUALIFIED - W {1839} (27061) - 412300 40000 337300t Tlawary  Jenuary  May 20M
EMPLOYEES 42500 004 0

On 16 May 2001, Indofood established an Employee Stock Ownership Program
(ESOP), which is to be implemented in three phases ending on 15 May 2004, for
appreciation purposes. Under this program, certain persons who have been employees,
including senior executives and employees cooperatives, of Indofood for a minimum of
one year are entitled to receive non-transferable options to purchase Indofood’s common
shares with a par value of Rupiah 100 each, exercisable in the relevant period up to 15
May 2004. The program has authorized the granting of up to 915,600 options to purchase
500 common shares each, representing in aggregate 457,800,000 common shares or five
per cent of the issued and outstanding share capital of Indofood at 16 May 2001, at an
exercise price of Rupiah 825 per share. The exercise price was determined as the average
closing price of the Indofood’s shares during 25 consecutive trading days prior to 16 May
2001. The options were granted to three groups of employees, namely Group A (Executive
Management) with a maximum portion of 48 per cent, Group B (Other Executive
Management and staff) with a maximum portion of 50 per cent, and Group C (Employees’
Cooperatives) with a maximum portion of two per cent, in each phase. The offer of the
grant of options may be accepted by a participant within three days after the qualified
employees received the notification. The options are exercisable when they are granted
within the relevant ESOP phases. If the consideration is based on loans from Indofood,
they must be paid or repaid within three years.

On 15 May 2002, 457,800 options under Phase I of Indofood’s ESOP were granted
and all of these have been exercised. The market value of Indofood shares at the date of
options granted was Rupiah 1,000 per share.

In February 2003, 228,900 options under Phase II of Indofood’s ESOP were granted
and became rights of the qualified employees. The market value of Indofood shares at
the date of options granted was Rupiah 575 per share. During 2003, 58,369,500 shares
were issued through the exercise of 116,739 options granted under Phase II of Indofood’s
ESOP. The remaining 112,161 options were canceled on 15 May 2003 when they expired.

In January 2004, 228,900 options under Phase III (the final phase) of Indofood's
ESOP were granted to the qualified employee and a total of 114,450,000 new shares of
Indofood are available for subscription by the qualified employees at the exercise price
of Rupiah 825 per share. During the year, 919,500 shares were issued through the exercise
of 1,839 options granted under Phase III of Indofood’s ESOP. The remaining 227,061
options were canceled on 15 May 2004 when they expired.
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(iii)  Particulars of Metro Pacific's Share Option Scheme

Options ~ Options Options Option Market price
heldatl  canceled  heldat3l  exercise  atdateof

January  during the  December price grant Exercisable  Exercisable
METRO PACIFIC 2004 year 2004 (Peso) (Peso) Grant date from until
SENIOR 9808471 (P91212)  9.017.2%9 19 137 16Apil  April 199 Apnil 2005
EXECUTIVES 1995 to to to
TAugust  August 299  August 2005
1995
674236 (674,236) - 438 519 16 April ~ April 1997 April 2006
199
10,018,750 {9,703,066) 315,684 346 357 TAugust  August1997  August 2007
%7
TOTAL 20501457 (11,168,514) 9,332,943

On 15 May 1990, Metro Pacific approved a share option scheme under which
Metro Pacific directors may, at their discretion, invite executives of Metro Pacific upon
the regularization of employment of eligible executives, to take up share options of Metro
Pacific to obtain an ownership interest in Metro Pacific and for the purpose of long-term
employment motivation. The scheme became effective on 15 May 1990. The scheme is
valid for an indefinite period of time.

The maximum number of shares on which options may be granted may not exceed
10 per cent of the issued share capital of Metro Pacific, excluding any shares issued on
the exercise of options, from time to time. At 31 December 2004, the number of shares
issuable under share options granted under Metro Pacific’s share option scheme was
9,332,943, which represents approximately 0.05 per cent of Metro Pacific’s shares in issue
at that date. The maximum number of shares in respect of which options may be granted
under the scheme to any one participant (including shares issued and issuable to him/
her under all the options previously granted to him/her) is limited to 30 per cent of the
maximum aggregate number of shares of Metro Pacific subject to the scheme at the time
of the proposed grant of options to such participant.

The exercise price in relation to each option offer shall be determined by Metro
Pacific directors at their absolute discretion, but in any event shall not be less than the (i)
average of the official closing price of the shares on the Philippine Stock Exchange for the
twenty trading days immediately preceding the relevant offer date or (ii) the nominal
value of the shares.

No share options have been granted or exercised during the year in respect of
Metro Pacific’s share option scheme.
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32. RELATED PARTY TRANSACTIONS

Significant related party transactions entered into by the Group during the year are disclosed as

follows.

(A)

(B)

Larouge B.V. (Larouge), a wholly-owned subsidiary of the Company, extended a US$90.0
million loan to Metro Pacific in April 2001. The principal amount of the loan was repaid
on 17 April 2003. As of 31 December 2003, the outstanding unsecured interest payable
from Metro Pacific to Larouge amounted to Pesos 721 million (US$12.8 million).

On 18 December 2003, First Pacific International Limited (FPIL), a wholly-owned
subsidiary of the Company, extended a HK$10.0 million (US$1.3 million) loan to Metro
Pacific in order to provide Metro Pacific with the cash resources required to meet general
working capital requirements. The loan was unsecured, subject to an interest rate of 9.0
per cent per annum and repayable no later than 31 December 2005.

On 21 October 2004, Larouge and FPIL assigned receivables from Metro Pacific totaling
Pesos 793.4 million (US$14.1 million) to Mcrae Investment Limited, another wholly-owned
subsidiary of the Company. The amount assigned becomes interest-free and securities
were created over certain assets of Metro Pacific with a value approximate to the
outstanding amount.

On 31 December 2004, Metro Pacific Resources, Inc. (MPRI), a company in which the
Company has 100 per cent economic interest, entered into a subscription agreement with
Metro Pacific to subscribe not more than Pesos 450 million (US$8.0 million) of Series 1-C
Preferred Shares planned to be issued by Metro Pacific before 30 June 2005. MPRI's
funding for subscription of such shares came from the proceeds of approximately Pesos
450 million (US$8.0 million) realized from First Pacific’s sale of 5.1 per cent aggregate
shareholding in Metro Pacific in September and October 2004. The issue of the said
preferred shares was made to recapitalize Metro Pacific and designed to rebuild the
financial resources required for.the future growth of Metro Pacific.

ALBYV, a wholly-owned subsidiary of the Company, had a technical assistance agreement
with Smart, a wholly-owned subsidiary of PLDT, for ALBV to provide Smart with technical
support services and assistance in the operations and maintenance of cellular mobile
telecommunications services for a period of five years from 23 February 1999, subject to
renewal upon mutual agreement between the parties. During 2004, the agreement was
renewed for a period of four years from 23 February 2004 with the same terms as the
previously expired agreement. The agreement provides for quarterly payments of technical
service fees equivalent to one per cent of the net revenues of Smart.

ALBV also has an existing service agreement with Smart for a period of 25 years starting
1 January 1999, which shall automatically expire unless renewed by mutual agreement of
both parties. Under the agreement, ALBV provides advice and assistance to Smart in
sourcing capital equipment and negotiating with international suppliers, arranging
international financing and other services therein consistent with and for the furtherance
of the objectives of the services.

Total fees under these arrangements amounted to Pesos 507 million {US$9.0 million) for
the year ended 31 December 2004 (2003: Pesos 429 million or US%7.9 million}. At 31
December 2004, ALBV had outstanding receivables under these arrangements amounting
to Pesos 267 million (US$4.8 million) (31 December 2003: Pesos 228 million or US$%4.1
million).
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(D) In the ordinary course of business, Indofood has engaged in trade transactions with
certain of its associated and affiliated companies, the majority of which are related to the
Salim Family either through direct and/or common share ownership and common
management. Mr. Anthoni Salim is the Chairman and a substantial shareholder of the
Company and is the President Director and Chief Executive Officer of Indofood.

All significant transactions with related parties, whether or not conducted under normal
terms and conditions similar to those with non-related parties, are disclosed as follows.

Nature of transactions

For the year ended 31 December 2004 2003
US$ millions

PROFIT AND LOSS ITEMS
Sales of finished goods

~ to associated companies 52.6 42.9

- to affiliated companies 23.7 4.6
Purchases of raw materials

- from associated companies 15.8 13.3

— from affiliated companies 9.8 1.8

Management and technical services fee income and
royalty income

- from associated companies 0.2 0.3

- from affiliated companies 2.1 ' 1.7
Rental expenses

- to affiliated companies 3.1 1.7

Approximately four per cent (2003: two per cent) of Indofood’s sales and two per cent
(2003: one per cent) of its purchases were transacted with these related parties.

Nature of balances

At 31 December 2004 2003
US$ millions

BALANCE SHEET ITEMS
Accounts receivable — trade

- from associated companies 6.8 7.9

- from affiliated companies 4.6 2.6
Accounts receivable ~ non-trade

- from associated companies 3.8 2.0

— from affiliated companies 4.3 8.1
Long-term receivables

- from associated companies 4.7 6.0

- from affiliated companies - 1.5
Accounts payable - trade

- to associated companies 2.5 1.3

- to affiliated companies 1.2 1.7
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33. SUBSEQUENT EVENTS

(A) On 18 January 2005, the Company issued US$199.0 million five-year Zero Coupon
Exchangeable Notes (the Notes) through its wholly-owned subsidiary, First Pacific Finance
Limited (FPF). The Notes are unsecured obligations of FPF and are unconditionally and
irrevocably guaranteed by the Company.

The Notes have a yield to maturity of 5.625 per cent per annum. Unless previously
redeemed, exchanged, or purchased and cancelled, FPF will redeem the Notes at 131.97
per cent of their principal amount on 18 January 2010. Noteholders have the option to
put the Notes to FPF at 118.11 per cent of par value on the third anniversary of the Notes.

The Notes carry an initial conversion premium of 21 per cent, which translates into a
conversion price of US$29.33 per PLDT share. Assuming full exchange of the Notes, the
Notes will be exchangeable into 6,784,091 PLDT shares (subject to adjustment),
representing approximately 4.0 per cent of the total common shares issued by PLDT, and
reducing the Group’s economic interest in PLDT from approximately 24.2 per cent to 20.2
per cent and reducing the Group’s voting interest in PLDT from 31.3 per cent to 27.3 per
cent.

The net proceeds of approximately US$194 million will be used by the Company for
general corporate purposes including acquisitions in line with the Company’s principal
strategic objectives, repayment of debt and working capital.

(B) On 24 February 2005, Indofood and Nestle S.A. (Nestle) of Switzerland announced the
signing of a joint venture agreement to engage in the business of manufacturing, selling,
marketing and distributing culinary products in Indonesia and eventually for export.
The new joint venture company, which will be equally owned by Indofood and Nestle,
will be named “PT Nestle Indofood Citarasa Indonesia”. The new joint venture company
is expected to commence operations by 1 April 2005.

34, COMPARATIVE FIGURES

Amounts have been reclassified and comparatives have been restated, as appropriate, in
accounting for plantations (Note 26). Such reclassifications and restatements have the effects of increasing
the shareholders’ equity at 31 December 2003 to US$51.1 million from US$10.7 million and reducing the
profit attributable to ordinary shareholders for the year ended 31 December 2003 from US$81.5 million
to US$74.1 million.

35. APPROVAL OF FINANCIAL STATEMENTS

The Financial Statements were approved and authorized for issue by the Board of Directors on
14 March 2005.
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At 31 December 2004

Philippine Long Distance Telephone Company

PLDT is the leading telecommunications service provider in the Philippines. It is
based in Manila, and has common shares listed on the Philippine Stock Exchange and
ADRs listed on the New York Stock Exchange and on the Pacific Exchange located in San
Francisco, California. Through its three principal business groups — Wireless (principally
through wholly-owned subsidiary company Smart Communications, Inc.); Fixed Line
(principally through PLDT); and Information and Communications Technology (principally
through wholly-owned subsidiary company ePLDT) - PLDT offers a wide range of
telecommunications services across the Philippines’ most extensive fiber optic backbone,
cellular, fixed line and satellite networks.

Sector: Telecommunications

Place of incorporation/business area: Philippines

Issued number of shares: 170.2 million

Economic interest/voting interest: 24.2 per cent/31.3 per cent

Further information on PLDT can be found at www.pldt.com.ph
PT Indofood Sukses Makmur Tbk

Indofood is the leading processed-foods group in Indonesia. It is based in Jakarta,
and is listed on the Jakarta and Surabaya Stock Exchanges. Noodles, Flour and Edible Oils
and Fats are the principal businesses of Indofood. It also has interests in Food Seasonings,
Snack Foods, Baby Foods, Distribution and Packaging businesses.

Sector: Consumer Food Products

Place of incorporation/business area: Indonesia
Issued number of shares: 9.4 billion

Economic interest/voting interest: 51.5 per cent

Further information on Indofood can be found at www.indofood.co.id
Metro Pacific Corporation

Metro Pacific is a Manila, Philippines-based holding firm listed on the Philippine
Stock Exchange. Metro Pacific’s businesses include property concerns Landco Pacific
Corporation and Pacific Plaza Towers, and domestic Philippine shipping firm Negros
Navigation Co., Inc.

Sector: Property and Transportation

Place of incorporation/business area: Philippines

Issued number of shares: 18.6 billion

Economic interest/voting interest: 75.5 per cent

Further information on Metro Pacific can be found at www.metropacific.com
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C UNAUDITED FINANCIAL INFORMATION (reproduced from the Company’s
interim report for the six months ended 30 June 2005)

Set out below is the unaudited condensed consolidated profit and loss statement,
condensed consolidated balance sheet, condensed consolidated statement of changes in
equity, condensed consolidated cash flow statement and notes to the financial statements
reproduced from the unaudited condensed consolidated financial statements published in
the Company’s interim report for the six months ended 30 June 2005.

CONDENSED CONSOLIDATED PROFIT AND LOSS STATEMENT

A (Unaudited)

For the six months ended 30 June 2005 2004
US$ millions Notes (Restated)®
TURNOVER 2 942.5 1,002.0
Cost of sales (702.7) (756.7)
GROSS PROFIT 239.8 2453
Distribution costs (81.7) (90.2)
Administrative expenses (57.3) (64.4)
Other operating expenses, net (6.3) (35.4)
Net borrowing costs 3 (59.2) (55.4)
Share of profits less losses of associated

companies 711 499
PROFIT BEFORE TAXATION 4 106.4 49.8
Taxation 5 (20.4) (10.6)
PROFIT FROM CONTINUING OPERATIONS .86.0 39.2
Profit from a discontinued operation 6 - 18.8
PROFIT FOR THE PERIOD 86.0 58.0
ATTRIBUTABLE TO: -

Equity holders of the parent 7 60.8 51.5

Minority interest 25.2 6.5

86.0 58.0

PER SHARE DATA (U.S. CENTS) 8
Basic earnings

- Continuing operations 1.91 1.03

- A discontinued operation N/A 0.59

- Total 1.91 1.62
Diluted earnings

- Continuing operations 1.74 N/A

- A discontinued operation N/A N/A

- Total 1.74 N/A
Dividend 9 0.13 -

N/A: Not applicable
(i) Refer to Note 1.

The accompanying notes form an integral part of these Condensed Interim Financial
Statements.
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CONDENSED CONSOLIDATED BALANCE SHEET

(Unaudited)
At At
30 June 31 December
2005 2004
US$ millions Notes (Restated)®
NON-CURRENT ASSETS
Property and equipment i1 626.8 647 .4
Plantations 164.3 147.4
Associated companies 12 2964 168.9
Long-term receivables and prepayments 136.7 251.6
Goodwill 40.0 36.5
Prepaid land premiums 40.7 41.0
Available-for-sale assets 4.4 11.5
Deferred tax assets 6.0 5.8
Restricted cash 16(d) 4.7 4.7
1,320.0 1,314.8
CURRENT ASSETS .
Cash and cash equivalents 257.7 186.6
Restricted cash 16(d) - 4.5
Available-for-sale assets 42.6 21.4
Accounts receivable, other receivables
and prepayments 13 286.9 360.0
Inventories 291.5 281.4
878.7 853.9
CURRENT LIABILITIES
Accounts payable, other payables
and accruals 14 278.3 282.4
Short-term borrowings 243.6 288.9
Provision for taxation 16.2 26.2
538.1 597.5
NET CURRENT ASSETS . 340.6 256.4
TOTAL ASSETS LESS CURRENT LIABILITIES 1,660.6 1,571.2
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CONDENSED CONSOLIDATED BALANCE SHEET (Cont’d)

(Unaudited)
At At
30 June 31 December
2005 2004
US$ millions Notes (Restated)?
EQUITY
Issued share capital 31.9 319
Other reserves 899.8 902.8
Accumulated losses (614.4) (707.3)
Equity attributable to equity holders
of the parent 317.3 227.4
Minority interest 343.0 363.7
TOTAL EQUITY 660.3 591.1
NON-CURRENT LIABILITIES
Loan capital and long-term borrowings 762.7 761.2
Deferred liabilities and provisions 15 96.7 107.1
Deferred tax liabilities _ 116.6 111.8
Derivative liability 24.3 -
1,000.3 980.1
1,660.6 1,571.2

(i) Refer to Note 1.

The accompanying notes form an integral part of these Condensed Interim Financial
Statements.
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Unrealized Equity
gainson  Unrealized attributable
Issued Share  available-  losses on fo equity (Unaudited)
share Share  options  forsale  cashflow  Exchange Accumulated  holdersof  Minority Total
1SS millions apital  premium ssued assels  hedges  reserve losses  theparent  interest equity
Balance at 1 January 2004,

s previously reported 39 958.2 - - - {34) (9356) 511 767 278
Prior year adjustments - - - - - - (610} (619) {11) {821
A testated” 39 9382 - - - (34)  (9%s) (39) 336 3657
Changes in equity for 2004:

Exchange differences on translating

foreign aperations - - - - - (290) - {3.0) {338} (648)
Disposal of an associated company - - - - - (37) 1634 137 - 197
Dilution of interest in

a subsidiary company - - - - - - 01 01 - 01
Amortization of cost of

share options - - 08 - - - - 05 - 04
Change in attributable inferests - - - - - - - - (12) {12)
Net income recognized directly

in equity - - 06 - - @7 185 1014 00 ed
Net profit for the period, s restated - - - - - - i) 515 63 50
Total recognized income and

expense for the period - - 06 - - (62.7) 150 1529 305} 124
Dividend - - - - - - - - 238) (38)
BALANCE AT 30 JUNE 2004

(RESTATED)” 39 938 06 - - {61)  (7816) 1430 23 4643
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (Cont’d)

Unrealized Equity
gainon  Unrealized attributable
Issued Share  available-  losses on 10 equity {Unaudited)
share Share  options  forsale cashflow  Exchenge Accumulated - holdersof  Minority Total
US§ rillons capital  premium issued assets  hedges  reserve losses theparent inferest equity
Balance at 31 December 2004,

s previously reported 39 958.2 - - - (598) {8357} 144 354 6597
Prior year adjustments - - 44 - - - (716} (672} (14) (684}
As restated - Note 1 i3 938.2 44 - - (98)  (03) w4 337 Ml
Adjustments for adoption of

HKAS9" - - - 17 - - Al 3§ - 38
Balance at 1 January 2003,

as restated 39 958.2 44 17 - (598)  (6752) 12 3637 6249
Changes in equity for 2005:

Exchange differences on translating

foreign operations - - - - - (68) - (68) (149) )
Dilution of interest in an

associated company - - - - - 0.1 - 02 - 02
Amartization of cost of

share options - - 34 - - - - 34 - 34
Unrealized gains on available-

for-sale assets . - - - 07 - - - 07 - 07
Unredlized losses on cash flow

hedges . - - - - (2) - - (2) - 02)
Change in attributable interests - - - - - - - - (16} (16)
Net loss recognized directly

in equity - - 34 07 Q) (68) - @) (e3) (L)
Net profit for the period - - - - - - 608 608 12 8.0
Total secognized income and

expense for the period - - 34 07 {22) (66) 508 %1 §7 8
Dividend - - - - - - - - (94) (4)
BALANCE AT 30 JUNE 2003 313 938.2 78 24 (22) {6ed)  (5144) 3173 3430 8603

(i) Refer to Note 1.

The accompanying notes form an integral part of these Condensed Interim Financial
Statements.
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

(Unaudited)
For the six months ended 30 June 2005 2004
Us$ millions Notes (Restated)®
PROFIT BEFORE TAXATION 106.4 49.8
Adjustments for:
Interest expenses 64.6 62.4
Depreciation 32.7 28.0
Foreign exchange and derivative losses, net 24.3 31.6
Decrease in long-term receivables and ,
prepayments 1.3 11.8
Amortization of goodwill - 0.5
Gains on sale of property and equipment - (1.0
Payments in respect of deferred liabilities
and provisions - (14.0)
Share of profits less losses of associated
companies (71.1) (49.9)
(Gain)/loss on changes in fair value of
plantations _ (8.5) 14.0
Interest income (5.4) (7.0)
Gain on dilution of interest in an associated
company (3.0) -
Others . 8.4 9.9
Operating profit before working capital changes 1497 136.1
Decrease in working capital® 23.0 62.4
Net cash generated from operations 172.7 198.5
Interest received 4.8 9.7
Interest paid (53.8) (60.1)
Tax paid : (37.5) (23.1)
NET CASH INFLOW FROM OPERATING
ACTIVITIES 86.2 125.0
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(Unaudited)

For the six months ended 30 June 2005 2004
US$ millions Notes (Restated)™
Proceeds from termination of derivative

transactions 96.3 -
Dividend received from an associated company 10.0 -
Sale of businesses, property and equipment

and others 22 52.5
Acquisitions of subsidiary companies 16(a) 1.0 -
Increased investment in an associated

company 16(b) (28.2) -
Purchases of property and equipment

and others (23.6) (82.9)
Acquisitions of available-for-sale assets (22.5) -
Acquisition of an associated company 16(c) (15.0) -
Loans (to)/repaid by associated companies (0.2) 0.5
Continuing operations 20.0 (29.9)
A discontinued operation - 15.0
NET CASH INFLOW/(OUTFLOW) FROM

INVESTING ACTIVITIES 20.0 (14.9)
Net borrowings repaid (8.8) (66.0)
Shares issued to minority interest by a '

subsidiary company - 0.1
Dividends paid to minority interest by a

subsidiary company (21.7) (11.4)
NET CASH OUTFLOW FROM FINANCING

ACTIVITIES ' (30.5) (77.3)
NET INCREASE IN CASH AND

CASH EQUIVALENTS 75.7 32.8
Cash and cash equivalents at 1 January 186.6 233.3
Exchange translation (4.6) (18.3)
CASH AND CASH EQUIVALENTS AT 30 JUNE 257.7 247.8
REPRESENTING
Cash and cash equivalents 257.7 247.8
(i) Refer to Note 1.
(i1) Changes in working capital are stated excluding movements due to acquisition and disposal of subsidiary

companies.

The accompanying notes form an integral part of these Condensed Interim Financial
Statements.
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1. BASIS OF PREPARATION AND CHANGES IN ACCOUNTING POLICIES

The Condensed Interim Financial Statements have been prepared in accordance with Hong Kong
Accounting Standard (HKAS) 34 “Interim Financial Reporting” issued by HKICPA and the disclosure
requirements of the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the Listing Rules) issued by The Stock Exchange of Hong Kong Limited (SEHK). The Condensed
Interim Financial Statements have been prepared on a basis consistent with the accounting policies
adopted in the Group’s 2004 audited Financial Statements, except as described below.

Significant changes to the Hong Kong Generally Accepted Accounting Principles (HK GAAP)
have been implemented during 2005 as a consequence of the introduction of a number of new and
revised HKASs and HKFRSs (herein collectively referred to as the new HKFRSs) by the HKICPA, which
are effective for accounting periods commencing on, or after, 1 January 2005. The new HKFRSs, which
replaced the previous Statements of Standard Accounting Practice, were issued by the HKICPA to align
with the equivalent International Financial Reporting Standards (IFRSs) and International Accounting
Standards (1ASs). The principal changes to HK GAAP and the HKFRSs which affect the Group's
condensed consolidated financial statements are summarized as follows:

HKAS 1 “Presentation of Financial Statements”

HKAS 2 “Inventories”

HKAS 7 “Cash Flow Statements”

HKAS 8 “Accounting Policies, Changes in Accounting Estimates and Errors”

HKAS 10 “Events after the Balance Sheet Date”

HKAS 11 “Construction Contracts”

HKAS 12 “Income Taxes”

HKAS 14 “Segment Reporting”

HKAS 16 “Property, Plant and Equipment”

HKAS 17 “Leases”

HKAS 18 “Revenue”

HKAS 19 “Employee Benefits”

HKAS 20 “Accounting for Government Grants and Disclosure of Government
Assistance”

HKAS 21 “The Effects of Changes in Foreign Exchange Rates”

HKAS 23 “Borrowing Costs”

HKAS 24 “Related Party Disclosures”

HKAS 27 “Consolidated and Separate Financial Statements”

HKAS 28 “Investments in Associates”

HKAS 29 “Financial Reporting in Hyperinflationary Economies”

HKAS 31 “Interests in Joint Ventures”

HKAS 32 “Financial Instruments: Disclosure and Presentation”

HKAS 33 “Earnings per Share”

HKAS 36 “Impairment of Assets”

HKAS 37 “Provisions, Contingent Liabilities and Contingent Assets”

HKAS 38 “Intangible Assets”

HKAS 39 “Financial Instruments: Recognition and Measurement”

HKAS 40 “Investment Property”

HKAS 41 “Agriculture”

HKERS 2 “Share-based Payment”

HKFRS 3 “Business Combinations”

HKFRS 5 “Non-current Assets Held for Sale and Discontinued Operations”
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The adoption of HKASs 2, 7, 8, 10, 11, 12, 14, 18, 19, 20, 21, 23, 24, 27, 28, 29, 31, 36, 37, 38, 40 and
41 has had no material impact on the accounting policies of the Group and the methods of computation
in the Group’s condensed consolidated financial statements. The impact of adopting the other HKFRSs
is summarized as follows:

. HKAS 1 “Presentation of Financial Statements” provides a framework within which an
entity assesses how to present fairly the effects of transactions and other events; provides
the base criteria for classifying assets and liabilities as current or non-current; prohibits
the presentation of income from operating activities and extraordinary items as separate
line items in the consolidated profit and loss statement; requires the presentation of
share of results of associated companies on an after-tax basis in the consolidated profit
and loss statement and specifies the disclosures about the key sources of estimates,
uncertainties and the judgements management has made in the process of applying the
entity’s accounting policies. The standard also requires changes in the presentation of
minority interest in the consolidated profit and loss statement, balance sheet and statement
of changes in equity. The adoption of HKAS 1 has resulted in changes in the presentation
of the Group’s consolidated profit and loss statement, balance sheet and statement of
changes in equity, but has had no effect on both the profit attributable to equity holders
of the parent for the period ended 30 June 2004 and equity attributable to equity holders
of the parent at 31 December 2004.

. HKAS 16 “Property, Plant and Equipment” provides additional guidance and clarification
on recognition and measurement of items of property, plant and equipment. The standard
also provides that each part of an item of property, plant and equipment with a cost that
is significant in relation to the total cost of the item shall be depreciated separately. It
also requires that the cost of an item of property, plant and equipment should include
the costs of its dismantlement, removal or restoration — the obligation for which the
Group incurs as a consequence of installing the item, or of using the item during a
particular period for purposes other than to produce inventories during that period. The
adoption of HKAS 16 has effectively reduced the profit attributable to equity holders of
the parent for the period ended 30 June 2004 by US3$0.3 million and reduced the equity
attributable to equity holders of the parent at 31 December 2004 by US$2.1 million.

. HKAS 17 “Leases” prescribes the classification of interest in leasehold land as an operating
lease if the title of the land is not passed to the Group by the end of the lease term.
Prepaid land premiums for land lease payments under operating leases are initially stated
at cost and subsequently amortized on the straight-line basis over the lease term. The
adoption of HKAS 17 has resulted in a reclassification of leasehold land from Property
and equipment and Long-term receivables and prepayments of US$23.3 million and
US$17.7 million, respectively, to Prepaid land premiums in the Group’s consolidated
balance sheet at 31 December 2004. However, the adoption has had no effect on both the
profit attributable to equity holders of the parent for the period ended 30 June 2004 and
equity attributable to equity holders of the parent at 31 December 2004.

i HKAS 32 “Financial Instruments: Disclosure and Presentation” covers the disclosure and
presentation of all financial instruments. This standard requires more comprehensive
disclosures about a company's financial instruments, whether recognized or unrecognized
in the financial statements. New disclosure requirements include terms and conditions of
financial instruments used, types of risks associated with both recognized and
unrecognized financial instruments (market risk, price risk, credit risk, liquidity risk, and
cash flow risk), fair value information of both recognized and unrecognized financial
assets and financial liabilities, and the company’s financial risk management policies and
objectives. This standard also requires financial instruments to be classified as liabilities
or equity in accordance with their substance and not their legal form. HKAS 32 requires
retrospective application. The adoption of HKAS 32 has effectively reduced the profit
attributable to equity holders of the parent for the period ended 30 June 2004 by US$2.3
million and reducing the equity attributable to equity holders of the parent at 31 December
2004 by US$65.1 million.
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HKAS 33 “Earnings per Share” prescribes principles for the determination and presentation
of earnings per share. It requires separate disclosure of basic and diluted earnings per
share from continuing operations on the face of the consolidated profit and loss statement.
The adoption of HKAS 33 has resulted in changes in the presentation of the Group’s
earnings per share on the face of the consolidated profit and loss statement.

HKAS 39 “Financial Instruments: Recognition and Measurement” establishes the
accounting and reporting standards for recognizing and measuring a company’s financial
assets and financial liabilities. This standard requires a financial asset or financial liability
to be recognized initially at cost, which is the fair value of the consideration given (in the
case of an asset) or received (in the case of a Hability). Subsequent to initial recognition,
the company should continue to measure financial assets at their fair values, except for
loans and receivables and held-to-maturity investments, which are measured at cost or
amortized cost using the effective interest rate method. Investments in unquoted equity
securities are measured at cost less impairment provisions. Financial liabilities are
subsequently measured at cost or amortized cost, except for liabilities classified as “at
fair value through profit and loss” and derivatives, which are measured at fair value.

HKAS 39 also covers the accounting for derivative instruments. This standard has
expanded the definition of a derivative instrument to include derivatives (derivative-like
provisions) embedded in non-derivative contracts. Under this standard, every derivative
instrument is recorded in the balance sheet as either an asset or liability measured at its
fair value. Derivatives that are not designated and do not qualify as hedges are adjusted
to fair value through profit and loss. If the derivative is designated and qualified as a
hedge, depending on the nature of the hedge, changes in the fair value of derivatives are
either offset against the change in fair value of the hedged assets, liabilities, or firm
commitments through profit and loss, or recognized in equity until the hedged item is
recognized in profit and loss.

The adoption of HKAS 39 has resulted in a change of the Group’s accounting policy on
the measurement of its various financial assets and liabilities from historical cost to
either fair value or amortized cost based on the effective interest rate method. HKAS 39
generally does not permit a company to recognize, derecognize or measure financial
assets and liabilities on a retrospective basis. As a result, the Group remeasured its various
financial assets and liabilities at 1 January 2005. The differences which arose from the
remeasurement were adjusted to the Group’s balance of accumulated losses at 1 January
2005 as required under the transitional provisions of the standard. The adjustments have
effectively reduced the equity attributable to equity holders of the parent at 1 January
2005 by US$32.1 million.

HKERS 2 “Share-based Payment” requires an entity to recognize expenses in a share-
based payment transaction when it obtains the goods or as the services are rendered. The
entity shall recognize a corresponding increase in equity if the goods or services were
received in an equity-settled transaction, or shall recognize liability if the goods or services
were acquired in a cash-settled transaction. Pursuant to the transitional provisions of
HKFRS 2, expenses relating to share options granted after 7 November 2002 and not yet
fully vested on 1 January 2005 should be accounted for on a retrospective basis. The
adoption of HKFRS 2 has effectively reduced the profit attributable to equity holders of
the parent for the period ended 30 June 2004 by US$0.6 million, but has no effect on the
equity attributable to equity holders of the parent at 31 December 2004.

HKFRS 3 “Business Combinations” requires all business combinations within its scope to
be accounted for by applying the purchase method. In addition, this standard requires
the acquirer to initially measure separately the identifiable assets, liabilities and contingent
liabilities at their fair values, at acquisition date, irrespective of the extent of any minority
interest.
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HKFRS 3 also requires goodwill in a business combination to be recognized by an acquirer
as an asset from the acquisition date, initially measured as the excess of the cost of the
business combination over the acquirer’s interest in the net fair value of the acquiree’s
identifiable assets, liabilities and contingent liabilities. Further, the amortization of
goodwill acquired in a business combination is prohibited. Instead, goodwill is to be
tested annually, or more frequently, if events or changes in circumstances indicate that
the asset might be impaired. Goodwill that had been previously eliminated against reserves
as a matter of accounting treatment will not be reinstated in the profit and loss statement
upon disposal or impairment of the asset. The adoption of HKFRS 3 has resulted in the
Group conducting an impairment review of its goodwill balance at least on an annual
basis instead of amortizing its goodwill balance starting from 1 January 2005 and has had
no effect on both the profit attributable to equity holders of the parent for the period
ended 30 June 2004 and equity attributable to equity holders of the parent at 31 December
2004.

HKFRS 5 “Non-current Assets Held-for-Sale and Discontinued Operations” requires an
operation to be classified as discontinued when the criteria to be classified as held-for-
sale have been met or the entity has disposed of the operation. The adoption of HKFRS 5
has resulted in changes in the presentation of the Group’s consolidated profit and loss
statement and has had no effect on both the profit attributable to equity holders of the
parent for the period ended 30 June 2004 and equity attributable to equity holders of the
parent at 31 December 2004.

The impacts of the adoption of HKFRSs on the figures reported by the Group for the prior year
are summarized as follows:

As previously

reported As restated
For the six ‘ For the six
months ended Restatement months ended
US$ millions 30 June 2004 HKAS1 HKAS16 HKAS32 HKFRS? HKFRSS 30 June 2004
PROFIT AND LOSS
STATEMENT
Profit before taxation 386 (155) {05) (34) (0.8) (188) 4938
Profit attributable to equity
holders of the parent 547 - 03) 23) (0.6) - 515
As previously
reported As restated
At 31 December Restatement At 31 December
US$ millions 2004 HKAS16 HKAS32 2004
BALANCE SHEET
Total assets 2,228.3 55 (65.1) 2,168.7
Total liabilities 1,568.6 9.0 - 1,577.6
Equity attributable to equity holders
of the parent 294.6 2.1) (65.1) 2274
Minority interest 365.1 (1.4) - 363.7
Total equity 659.7 (3.5) {65.1) 391.1
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Us$ millions

BALANCE SHEET

Total assets

Total liabilities

Equity attributable to equity holders
of the parent

Minority interest

Total equity

As previously

reported As restated

At 1 January Restatement At 1 January
2004 HKAS16 HKAS32 2004

2,213.5 7.2 (59.5) 21612

1,785.7 9.8 - 1,795.5
51.1 (1.5) (59.5) (9.9)

376.7 (1L.1) - 375.6

427.8 (2.6) (59.5) 365.7

The adoption of HKFRSs has had no significant impact on figures reported in prior years’ cash

flow statements.

The following tables summarize the impact on the Group’s profit for the period, income or
expenses recognized directly in equity and capital transactions with equity holders for the periods
ended 30 June 2005 and 2004 upon the adoption of the new HKFRSs. The impact for 30 June 2005 is
estimated to the extent that is practicéble. As no retrospective adjustments have been made for the
adoption of HKAS 39 and HKFRS 3, the amounts shown for the period ended 30 June 2004 may not be
comparable to the amounts shown for the current interim period.

(a) Effect of new accounting policies on profit for the period

For the six months ended 30 June 2005
US$ millions

EFFECT ON PROFIT ATTRIBUTABLE TO:
Equity holders of the parent

Minority interest

TOTAL

For the six months ended 30 June 2004
LSS millions

EFFECT ON PROFIT ATTRIBUTABLE TO:
Equity.holders of the parent

Minority interest

TOTAL

N/A: Not applicable

HKAS16 HKAS32 HKAS3

Effect on
earnings per share
(US. cents)
HKFRS2  HKFRS3 Total Basic  Diluted

08)  (08) 2
02) - 9% - 05 99

B4 3 @D eR) Qo

B0} ) 120 B4y 44 92

Effect on
earnings per share
(LLS. cents)

HKAS16 HKAS32 HKFRS2  Total  Basic  Diluted
(03) (23) (0.6) (32) @10 N/A
1) - - (0.1)
(04) 2.3) (06) (33)
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(b) Effect of new accounting policies on income or expenses recognized directly in equity

and capital transactions with equity holders

For the six months ended 30 June 2005
USS$ millions HKAS39

EFFECT ON EQUITY ATTRIBUTABLE TO:
Equity holders of the parent (1.5)
Minority interest -

TOTAL (1.5)

For the six months ended 30 June 2004
US$ millions

EFFECT ON EQUITY ATTRIBUTABLE TO:

Equity holders of the parent
Minority interest

TOTAL

2. TURNOVER AND SEGMENTAL INFORMATION

For the six months ended 30 June
US$ millions

TURNOVER

Sale of goods and properties
Rendering of services

TOTAL

HKFRS2 Total
34 19

34 1.9
HKFRS2 Total
0.6 0.6

0.6 0.6
2005 2004
919.5 984.8
23.0 17.2
942.5 1,002.0

Segmental information, relating to the Group’s business and geographic interests, follows. Analysis
by business segment is the Group’s primary reporting format as this is more relevant to the Group when

making operational and financial decisions.

By principal business activity — 2005

Consumer

For the six months ended 30 June 2005 Telecom- Food  Property and Head
US$ millions munications Products Transportation Office Total
PROFIT AND LOSS
Segment revenue - turnover - 911.6 309 - 942.5
Segment results - 100.1 219 (27.5) 94.5
Net borrowing costs (59.2)
Share of profits less losses of

associated companies 71.0 - 01 - 711
Profit before taxation 106.4
Taxation (20.4)
Profit for the period 86.0

———

OTHER INFORMATION
Capital expenditure - 213 23 - 23.6
Depreciation - 311 16 - 327
Other non-cash expenses - L1 0.5 - Lé
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By principal geographical market - 2005

For the six months ended 30 June 2005 The

US$ millions Philippines Indonesia Total
Segment revenue — turnover 30.9 911.6 942.5
Capital expenditure 23 213 23.6

By principal business activity - 2004

For the six months ended Consumer
30 June 2004 (Restated) Telecom- Food  Property and Head
US$ millions munications Products Transportation Office Total

PROFIT AND LOSS

Segment revenue - turnover - 973.4 28.6 - 1,002.0
Segment results 614 (1.9) 42) 55.3
Net borrowing costs (55.4)
Share of profits less losses of

associated companies 50.2 (0.2) 0.1) - 499
Profit before taxation 498
Taxation (10.6)
Profit from continuing operations 392
Profit from a discontinued operation (Note 6) 18.8
Profit for the period 58.0

—

OTHER INFORMATION
Capital expenditure - 754 2.6 - 780
Depreciation and amortization - 26.3 2.2 - 285
Other non-cash expenses - 16.8 9.2 - 26.0

By principal geographical market - 2004

For the six months ended 30 June 2004 The

US$ millions Philippines Indonesia Total

Segment revenue - turnover 28.6 973.4 1,002.0

Capital expenditure 26 75.4 78.0
3. NET BORROWING COSTS

For the six months ended 30 June 2005 2004

US$ millions

Loan capital wholly repayable within five years - 0.3
Bank loans and other loans
- wholly repayable within five years 64.0 60.3
- not wholly repayable within five years 0.6 1.8
TOTAL BORROWING COSTS 64.6 62.4
Less interest income (5.4) (7.0)
NET BORROWING COSTS 59.2 55.4
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4.

PROFIT BEFORE TAXATION

For the six months ended 30 June 2005
US$ millions :

PROFIT BEFORE TAXATION IS STATED AFTER

(CHARGING)/CREDITING:
Cost of inventories sold (552.7)
Depreciation (Note 11) (32.7)
Net foreign exchange and derivative losses (Note 7) (24.3)
Cost of services rendered (21.2)
Doubtful debt provisions (1.6)

Realized losses on sale of available-for-sale assets -
Unrealized losses on available-for-sale assets -
Amortization of goodwill (included in Other operating

expenses, net) -
Gain on sale of property and equipment -

2004
(Restated)

(595.4)
(28.0)
(31.6)
(16.3)

(2.8)
(3.3)
(2.9)

(0.5)
1.0
(14.0)

Gain/(loss) on changes in fair value of plantations 8.5
Gain on dilution of interest in an associated company 3.0
Dividend income from available-for-sale assets 1.3
TAXATION

No Hong Kong profits tax (2004: Nil) has been provided as the Group had no estimated assessable
profits (2004: Nil) in Hong Kong for the period. Taxation on assessable profits generated outside Hong
Kong has been provided at the rates of taxation prevailing in the countries in which the Company’s
subsidiary companies operate.

For the six months ended 30 June 2005 2004
US$ millions (Restated)
SUBSIDIARY COMPANIES - OVERSEAS

Current taxation 15.5 211
Deferred taxation 4.9 (10.5)
TOTAL 204 10.6

Included within share of profits less losses of associated companies is taxation of US$24.2 million
(2004: US$15.5 million) and is analyzed as follows.

For the six months ended 30 June 2005 2004
UsS$ millions (Restated)
ASSOCIATED COMPANIES - OVERSEAS

Current taxation 21.1 18.3
Deferred taxation 31 (2.8)
TOTAL 242 15.5

PROFIT FROM A DISCONTINUED OPERATION

2004's profit from a discontinued operation represents a US$17.1 million gain on disposal of the
Group’s entire 49 per cent interest in Escotel (a company operating in India) and US$1.7 million share of
Escotel’s profit prior to its disposal.
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7. PROFIT ATTRIBUTABLE TO EQUITY HOLDERS OF THE PARENT

Profit attributable to equity holders of the parent includes US$7.7 million (2004: US$13.6 million)
net foreign exchange and derivative losses that arose primarily on the translation of the unhedged
foreign currency denominated borrowings and changes in the fair values of derivatives, and US$14.6
million (2004: US$15.4 million) of net non-recurring gains. -

Analysis of foreign exchange and derivative losses
For the six months ended 30 June 2005 2004
US$ millions

Foreign exchange and derivative (losses)/gains

- Subsidiary companies (24.3) (31.6)

- Associated companies 114 3.1
Subtotal (12.9) (34.7)
Attributable to taxation and minority interest 52 21.1
TOTAL (7.7) (13.6)

The net non-recurring gains for 2005 mainly comprise goodwill compensation received by
Indofood in connection to the establishment of a joint venture entity of US$5.0 million, gain on dilution
of the Group’s interest in PLDT of US$3.0 million, Metro Pacific’s agreed one-time adjustments made to
amounts owed to Pacific Plaza Towers contractor and others. 2004’s non-recurring gains include gain on
disposal of 49 per cent interest in Escotel of US$17.1 million.

8. EARNINGS PER SHARE

The calculation of basic earnings per share is based on the profit attributable to equity holders of
the parent for the period of US$60.8 million (2004 restated: US$51.5 million), and the weighted average
of 3,186.0 million (2004: 3,186.0 million) ordinary shares in issue during the period.

The calculation of diluted earnings per share for the period ended 30 June 2005 is based on: (i) a
profit equal to the profit attributable to equity holders of the parent for the period of US$60.8 million
adjusted by the US$4.5 million reduction in share of profits of associated companies assuming the
conversion of dilutive convertible preference shares and share options issued by an associated company,
and (ii) a share base equal to the aggregate of the weighted average number of ordinary shares of
3,186.0 million ordinary-shares in issue during the period, as used in the basic earnings per share
calculation, and the weighted average of 40.4 million ordinary shares assumed to have been issued at no
consideration on the deemed exercise of all share options of the Company during the period.

The diluted earnings per share amount for the six months ended 30 June 2004 has not been
disclosed as no diluting events existed during that period.

9. ORDINARY SHARE DIVIDEND

At a meeting held on 31 August 2005, the Directors declared an interim cash dividend of
U.S. 0.13 cent (2004: Nil) per ordinary share totaling US$4.1 million (2004: Nil).

10. SUBSIDIARY COMPANIES

(a) Details of principal subsidiary companies which, in the opinion of the Directors, materially
affect the results or net assets of the Group, are set out on pages 99 and 100.
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(b)

Metro Pacific group contributes to the Group’s property and transportation business
segment (refer to Note 2). Since the fourth quarter of 2001, it has been unable to meet its
debt repayment obligations. Metro Pacific’s ability to continue as a going concern is
dependent on a number of factors, which includes its ability to settle or restructure its
debt obligations, the availability of refinancing of debts and the success of its plan to
revitalize its business and generate sufficient cash flows to ensure sustained and profitable
operations. Metro Pacific had successfully reduced its parent company’s debt obligations
to Pesos 742 million (US$13.2 million) as of 30 June 2005 from Pesos 11.7 billion
(US$208.5 million) as of 31 December 2001 when the debt reduction program was
commenced. Metro Pacific anticipates it will further reduce its parent company’s debts to
less than Pesos 300 million (US$5.3 million) by the end of 2005.

Nenaco, a 99.0 per cent-owned subsidiary company of Metro Pacific, obtained approval
for its corporate rehabilitation plan from the Manila Regional Trial Court on 4 October
2004. With the approval of the corporate rehabilitation plan, Nenaco will focus on
enhancing its profitability by strengthening its marketing efforts and operational
efficiencies.

11. PROPERTY AND EQUIPMENT

The movements in property and equipment are set out below.

2005 2004
US$ millions (Restated)
At 1 January 647.4 671.8
Exchange translation (29.0) (62.3)
Additions 23.6 78.0
Disposals (2.0) (5.0)
Acquisition of subsidiary companies (Note 16(a)) 2.0 -
Depreciation (Note 4) (32.7) (28.0)
Reclassification® 17.5 (51.5)
AT 30 JUNE 626.8 603.0
(i) Reclassified from/(to) Long-term receivables and prepayments.

The additions during the period principally represented Indofood’s purchase of machinery and

equipment.

12.

ASSOCIATED COMPANIES

At At

30 June 31 December

2005 2004

US$ millions (Restated)
PLDT 252.9 140.7
Metro Pacific’s associated companies 245 26.8
Level Up 14.9 -
Others 4.1 1.4
TOTAL 296.4 168.9
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13. ACCOUNTS RECEIVABLE, OTHER RECEIVABLES AND PREPAYMENTS

Included in accounts receivable, other receivables and prepayments are trade receivables of
US$172.2 million (31 December 2004: US$170.3 million), with an aged profile as below.

At At

30 June 31 December

US$ millions 2005 2004
0 to 30 days 121.9 145.5
31 to 60 days 26.0 6.0
61 to 90 days 6.5 12.2
Over 90 days 17.8 6.6
TOTAL 172.2 170.3

Indofood allows export customers 60 days of credit and local customers an average of 30 days of
credit. Metro Pacific collects contract receivables related to property sales by installments over periods
ranging between one to five years. The current portion of which is included above.

14. ACCOUNTS PAYABLE, OTHER PAYABLES AND ACCRUALS

Included in accounts payable, other payables and accruals are trade payables of US$145.3 million
(31 December 2004: US$145.1 million), with an aged profile as below.

At At
30 June 31 December
Us$ millions 2005 2004
0 to 30 days 131.7 121.2
31 to 60 days 6.6 7.4
61 to 90 days 1.5 5.6
Over 90 days 5.5 109
TOTAL 145.3 145.1
15. DEFERRED LIABILITIES AND PROVISIONS
2004
Deferred  Long-term 2005 (Restated)
Uss$ millions Pension income payables Others Total Total
At 1 January, as restated 40.9 283 39.6 16.3 125.1 129.6
Exchange translation (1.8) - 0.2) - (2.0) Ry
Additions 6.4 0.1 5.2 33 15.0 31
Payment and utilization 9.1) (2.3) (2.3) - (13.7) (18.2)
Reclassification (i) - - (19.8) 8.7 (11.1) -
Subtotal 36.4 26.1 22,5 283 113.3 109.4
Less current portion included
in accounts payable, other
payables and accruals - (1.3) (7.0) (8.3) (16.6) (20.8)
AT 30 JUNE 36.4 248 155 20.0 96.7 88.6
(i) Reclassified to Loan capital and long-term borrowings and from Accounts payable, other payables

.and accruals.
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Pension relates to accrued liabilities in relation to retirement schemes and long service payments.

Deferred income relates to upfront service fee received by Asia Link B.V. (ALBV), a wholly-
owned subsidiary company of the Company, from Smart Communications, Inc. (Smart), a wholly-owned
subsidiary company of PLDT, in respect of their arrangement for a service agreement (Note 19(c)) and

the unrealized gross profit arising on property sales.

Long-term payables relate to Metro Pacific’s liabilities for property development and Indofood’s
accrued costs for dismantlement, removal or restoration in relation to installation of property and

equipment.

Others mainly relates to provisions for warranty claims.

16. NOTES TO CONDENSED CONSOLIDATED CASH FLOW STATEMENT

(a)

Acquisitions of subsidiary companies

US$ millions

" CONSIDERATION

Cash and cash equivalents
Accounts receivable, other receivables
and prepayments®

TOTAL

NET ASSETS
Property and equipment (Note 11)
Plantations
Long-term receivables and prepayments
Deferred tax assets
Cash and cash equivalents
Accounts receivable, other receivables

. and prepayments
Inventories
Accounts payable, other payables and accruals
Short-term borrowings
Loan capital and long-term borrowings
Deferred tax liabilities

TOTAL NET ASSETS ACQUIRED
AT FAIR VALUE

GOODWILL

NET INFLOW OF CASH AND CASH
EQUIVALENTS PER CONDENSED
CONSOLIDATED CASH FLOW

Indofood’s
acquisitions of
Silveron
Investments
Limited
(SIL) and
its subsidiary

companies Others Total

1.8 0.1 1.9

16.7 - 16.7

18.5 0.1 18.6

1.7 0.3 2.0

13.7 - 13.7

1.9 - 1.9

0.6 - 0.6

2.6 03 29

0.5 1.8 2.3

0.1 0.8 0.9

(0.8) (3.1) (3.9)

(1.1 - (1.1)

(1.4) - (1.4)

(3.7) - (3.7)

14.1 0.1 14.2

4.4 - 4.4

0.8 0.2 1.0

STATEMENT

(i) Represented deposit paid for the acquisition made by Indofood in December 2004.
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17.

In June 2005, Indofood completed the acquisition of 100 per cent interest in SIL for
US$18.5 million. SIL has 100 per cent direct and indirect equity interests in PT Kebun Ganda
Prima and PT Citranusa Intisawit, respectively, which are both engaged in the operations of oil
palm plantations in Indonesia.

If all of the above acquisitions had taken place on 1 January 2005, the turnover and profit
for the period of the Group for the six months ended 30 June 2005 would be US$944.0 million
and US$85.7 million, respectively. The subsidiary companies acquired during the period had net
cash outflows from operating activities of US$0.4 million and paid US$0.8 million in respect of
financing activities during the period.

(b) Increased investment in an associated company

The cash outflow of US$28.2 million relates to the Group’s increased interest in PLDT to
24.6 per cent.

(c) Acquisition of an associated company

The cash outflow of US$15.0 million relates to the Group’s acquisition of a 25.0 per cent
interest in Level Up in March 2005.

(d) Restricted cash

At 30 June 2005, the Group had US$4.7 million (31 December 2004: US$9.2 million) of
cash which was restricted as to use. None of the amount {31 December 2004: US$4.5 million) is
expected to be released within one year from 30 June 2005 and required to be classified as
current assets.

(e) Major non-cash transaction

During the period, Metro Pacific settled approximately Pesos 500 million (US$3.1 million)
of borrowings through the transfer of available-for-sale and other assets to its creditors.

COMMITMENTS AND CONTINGENT LIABILITIES

(a) Capital expenditure

At At
30 June 31 December
US$ millions 2005 2004

Commitments in respect of subsidiary companies:
Authorized, but not contracted for 13.1 19.1
Contracted, but not provided for 1.4 9.1
TOTAL . 14.5 28.2

Capital expenditure commitments principally relate to Indofood’s purchase of machinery
and equipment and Metro Pacific’s property development obligations and vessel’s related
expenditures.

(b) Contingent liabilities

At 30 June 2005, neither the Group nor the Company had any significant contingent
liabilities (31 December 2004: Nil).
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18.

SHARE OPTIONS

Particulars of the share options of the Company and its subsidiary companies granted to the

Directors and senior executives of the Company and its subsidiary companies at 30 June 2005 are set out

below:

(a) Particulars of the Company’s share option scheme

Share
options Share  Market
heldat  options  priceat
Tanuary  exercise  date of

and 30 June price grant Grant Fully  Exercisable  Exercisable

COMPANY 2005 (HKS) (HKS) date vested by from until
EXECUTIVE DIRECTCRS ‘
Manuel V. Pangilinan 31,800,000 176 1.76 1June 2004  December 2008 June 2005 May 2014
Edward A, Tortorici 31,800,000 176 176 1June 2004 December 2008 June 2005 May 2014
Robert C. Nicholson 24,500,000 176 176 1June2004 December 2008  June2005  May 2014
NON-EXECUTIVE DIRECTORS
His Excellency

Albert F. del Rosario 2,840,000 176 1.76 1 June 2004 June 2005 June 2005 May 2014
Benny S. Santoso 2,840,000 176 1.76 1 fune 2004 June 2005 June 2005 May 2014
INDEPENDENT NON-EXECUTIVE

DIRECTORS
Graham L. Pickles 2,840,000 176 176 1June 2004 June 2005 June2005  May 2014
Edward K.Y. Chen (GBS, CBE, JP) 2,840,000 176 176 1]June 2004 June2005  June2005  May 2014
David W.C. Tang (OBE, 2,840,000 1.76 176 1 June 2004 June 2005 June 2005 May 2014

Chevallier de L'Ordre des Arts et

des Lettres)
SENIOR EXECUTIVES 32,286,000 176 176 1June2004 December 2008  June2005  May 2014
TOTAL 134,586,000

R

For details relating to First Pacific’s share option scheme, including valuation of options,
please refer to pages 67 and 68. No share options have been granted, canceled or exercised
during the period.

The aggregate fair value of US$14.6 million for the above options granted are recognized,
together with a corresponding increase in equity, over their vesting period for the relevant
Directors and senior executives in accordance with the Group’s revised accounting policy pursuant
to HKFRS 2 “Share-based Payment”. Details of the change in the Group’s accounting policy in
respect of share options granted and the financial impacts are set out in Note 1.
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(b) Particulars of Metro Pacific’s share option scheme

Share Share Share Share Market

options  options options options price at
heldat  canceled heldat  exercise date of
1]January during 30 June price grant Grant  Exercisable  Exercisable
METRO PACIFIC 2005 the period 2005 (Peso) {Peso) date from until
SENIOR EXECUTIVES 502705  (5,027,299) - 191 237 16Aprl1995  April 1996 April 2005
3,990,000 - 390,000 191 137 1hugust19%  August19%  August 2005
315,684 - 315,684 346 357 1August1997  August1997  August 2007
TOTAL 9332943 (5027.259) 4,305,684

For details relating to Metro Pacific’s share option scheme effective on 15 May 1990 (Old
Scheme), please refer to page 70. No share options have been granted or exercised during the
period in respect of the Old Scheme.

On 12 August 2005, the shareholders of Metro Pacific approved a new share option
scheme (New Scheme) under which Metro Pacific directors may, at their discretion, invite
executives of Metro Pacific upon the regularization of employment of eligible executives, to take
up share options of Metro Pacific to obtain an ownership interest in Metro Pacific and for the
purpose of long-term employment motivation. The New Scheme is valid for ten years and became
effective on 12 August 2005.

The maximum number of shares on which options may be granted under the New Scheme
may not exceed 10 per cent of the issued share capital of Metro Pacific from time to time less the
number of options outstanding under the Old Scheme. Upon the adoption of the New Scheme,
no further share options will be granted under the Old Scheme. The aggregate number of shares
which may be issued upon exercise of the options granted and to be granted to any eligible
participant (whether or not already an option holder) in any twelve-month period shall not
exceed one per cent of the shares in issue at the relevant time.

The exercise price in relation to each option grant under the New Scheme shall be
determined by Metro Pacific directors at their absolute discretion, but in any event shall not be
less than (i) the closing price of the Metro Pacific shares for one or more board lots of such Metro
Pacific shares on the Philippine Stock Exchange (PSE) on the option grant date; (ii) the average
closing price of the Metro Pacific share for one or more board lots of such Metro Pacific shares
on the PSE for the 5 business days on which dealings in the Metro Pacific shares are made
immediately preceding the option grant date; or (iii) the par value of the Metro Pacific shares,
whichever is higher.

Up to 31 August 2005, no share options have been granted under the New Scheme.

Other than as disclosed above, at no time during the period was the Company or any of
its subsidiary companies a party to any arrangements to enable the Directors of the Company to
acquire benefits by means of the acquisition of shares in, or debentures of, the Company or any
other body corporate, and none of the Directors of the Company or their spouses or minor
children had any right to subscribe for securities of the Company, or had exercised any such
right during the period.
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19. RELATED PARTY TRANSACTIONS

Significant related party transactions entered into by the Group during the period are disclosed

as follows:

(a)

(b)

(c}

(d)

At 30 June 2005, Mcrae Investment Limited, a wholly-owned subsidiary company of the

Company, had an outstanding receivable from Metro Pacific which amounted to Pesos
793 million (US$14.1 million) (31 December 2004: Pesos 793 million or US$14.1 million).
The amount is interest-free, secured and not repayable within one year.

On 31 December 2004, Metro Pacific Resources, Inc. (MPRI), a company in which the
Company has 100 per cent economic interest, entered into a subscription agreement with
Metro Pacific to subscribe Pesos 450 million (US$8.0 million) of Series 1-C Preferred
Shares which were issued in two tranches in January and June 2005. MPRI's funding for
such subscription came from the proceeds of approximately Pesos 450 million (US$8.0
million) realized from First Pacific’s sale of 5.1 per cent aggregate shareholding in Metro
Pacific in September and October 2004.

ALBV, a wholly-owned subsidiary company of the Company, had a technical assistance
agreement with Smart, a wholly-owned subsidiary company of PLDT, for ALBV to provide
Smart with technical support services and assistance in the operations and maintenance
of cellular mobile telecommunications services for a period of four years from 23 February
2004, subject to renewal upon mutual agreement between the parties. The agreement
provides for quarterly payments of technical service fees equivalent to one per cent
(2004: one per cent) of the consolidated net revenue of Smart.

ALBYV also has an existing service agreement with Smart for a period of 25 years starting
1 January 1999, which shall automatically expire unless renewed by mutual agreement of
both parties. Under the agreement, ALBV provides advice and assistance to Smart in
sourcing capital equipment and negotiating with international suppliers, arranging
international financing and other services therein consistent with and for the furtherance
of the objectives of the services. Service agreement fees were paid for the whole 25-year
period.

Total fees under these arrangements amounted to Pesos 278 million (US$5.1 million) for
the period ended 30 June 2005 (2004: Pesos 214 million or US$3.8 million). At 30 June
2005, ALBV had outstanding receivable under the technical assistance agreement
amounting to Pesos 284 million (US$5.1 million) (31 December 2004: Pesos 267 million or
US$%4.8 million).

In the ordinary course of business, Indofood has engaged in trade transactions with
certain of its associated and affiliated companies, the majority of which are related to the
Salim Family either through direct and/or common share ownership and common
management. Mr. Anthoni Salim is the Chairman and a substantial shareholder of the
Company and is the President Director and Chief Executive Officer of Indofood.

97—




APPENDIX 1 FINANCIAL INFORMATION OF THE FIRST PACIFIC GROUP

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (Cont’d)

All significant transactions with related parties, whether or not conducted under normal terms
and conditions similar to those with non-related parties, are disclosed as follows.

Nature of transactions
For the six months ended 30 June 2005 2004
US$ millions

PROFIT AND LOSS ITEMS
Sales of finished goods

- to associated companies 17.1 254

- to affiliated companies 14.7 1.8
Purchases of raw materials ‘

- from associated companies 12.5 6.6

- rom affiliated companies 34 1.8
Management and technical services fee income and royalty income

- from associated companies 02 0.1

— from affiliated companies 1.3 11
Rental expenses

- to affiliated companies 0.7 0.8
Transportation and pump services expenses

- to affiliated companies 0.4 0.6

Approximately four per cent (2004: three per cent) of Indofood’s sales and three per cent (2004:
one per cent) of its purchases were transacted with these related parties.

Nature of balances

At At
30 June 31 December
US$ millions 2005 2004
BALANCE SHEET ITEMS
Accounts receivable - trade
- from associated companies 64 6.8
- from affiliated companies 5.8 4.6
Accounts receivable - non-trade
- from associated companies 7.0 3.8
‘- from affiliated companies 4.8 4.3
Long-term receivables
- from associated companies - 4.7
- from affiliated companies 0.6 0.7
Accounts payable - trade
- to associated companies 4.6 2.5
- to affiliated companies 1.3 1.2
Accounts payable — non-trade
- to affiliated companies 0.6 -

20. COMPARATIVE FIGURES

Amounts have been reclassified and comparatives have been restated, as appropriate, for the
adoption of a number of new and revised HKFRSs (Note 1). Such reclassifications and restatements
have the effects of reducing the equity attributable to equity holders of the parent at 31 December 2004
from US$294.6 million to US$227.4 million and reducing the profit attributable to equity holders of the
parent for the six months ended 30 June 2004 from US$54.7 million to US$51.5 million.
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SUMMARY OF PRINCIPAL INVESTMENTS
At 30 June 2005

PHILIPPINE LONG DISTANCE TELEPHONE COMPANY

PLDT is the leading telecommunications service provider in the Philippines. It is
based in Manila, and has common shares listed on the Philippine Stock Exchange and
American Depositary Receipts (ADRs) listed on the New York Stock Exchange and on the
Archipelago Exchange. Through its three principal business groups, PLDT offers a wide
range of telecommunications services: Wireless (principally through wholly-owned
subsidiary company Smart Communications, Inc.); Fixed Line (principally through PLDT);
and Information and Communications Technology (principally through wholly-owned
subsidiary company ePLDT). PLDT has developed the Philippines’ most extensive fiber
optic backbone, cellular, fixed line and satellite networks.

Sector: Telecommunications

Place of incorporation/business area: The Philippines

Issued number of shares: 171.4 million

Economic interest/voting interest: 24.6 per cent/31.6 per cent

Further information on PLDT can be found at www.pldt.com.ph

PT INDOFOOD SUKSES MAKMUR TBK

Indofood is the premier processed-foods company in Indonesia, which offers total
food solutions to its customers. It is based in Jakarta, and is listed on the Jakarta and
Surabaya Stock Exchanges. Through its four major business units, Indofood offers a wide
range of food products: Flour (Bogasari), Consumer Branded Products (Noodles, Food
Seasonings, Snack Foods, Nutrition and Special Foods, and Packaging), Edible Oils and
Fats (Cooking Oils and Fats, and Plantations) and Distribution. Indofood is considered as
the world’s largest instant noodles manufacturer by volume, and the largest flour miller
in Indonesia. Indofood’s flourmill in Jakarta is one of the largest in the world in terms of
production capacity in one location. It also has an extensive distribution network in the
country.

Sector: Consumer Food Products
Place of incorporation/business area: Indonesia
Issued number of shares: 9.4 billion

Economic interest/voting interest: 51.5 per cent

Further information on Indofood can be found at www.indofood.co.id
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METRO PACIFIC CORPORATION

Metro Pacific is a Manila, Philippines-based holding company listed on the Philippine
Stock Exchange. Metro Pacific’s businesses include property concerns Landco Pacific
Corporation and Pacific Plaza Towers, and domestic Philippine shipping firm Negros
Navigation Co., Inc.

Sector: Property and Transportation

Place of incorporation/business area: The Philippines
Issued number of shares: 18.6 billion

Economic interest/voting interest: 75.5 per cent

Further information on Metro Pacific can be found at www.metropacific.com
LEVEL UP! INTERNATIONAL HOLDINGS PTE LTD

Level Up is the pioneer and leading online game publisher in the Philippines, Brazil
and India. Online games are a rapidly growing segment of the global video game industry,
and Level Up focuses on massively multiplayer online games (MMOG) in emerging
markets.

Sector: Online games

Place of incorporation/business area: Singapore/The Philippines, Brazil and India

Issued number of shares: 413,869

Economic interest/voting interest: 25.0 per cent

Further information on Level Up can be found at www.levelupgames.com
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A UNAUDITED FINANCIAL INFORMATION (reproduced from the Del Monte’s
unaudited financial statements for the period ended 30 September 2005)

Set out below are the unaudited consolidated profit and loss accounts, consolidated
and company balance sheets, consolidated and company statements of changes in equity
and consolidated statement of cash flows which in each case contain the relevant figures
for: (i) the three month period ended 30 September 2005 and the corresponding period in
2004; and (ii) the nine month period ended 30 September 2005 and the corresponding
period in 2004. In addition, the notes to the financial statements are included. The notes to
such financial statements (as set out below) suggest that the financial statements have
been prepared in accordance with IFRS and, save as otherwise disclosed in the notes, are
consistent with those accounting policies used in the previous relevant financial year. As
at the Latest Practicable Date, the Company has insufficient information to assess the
accuracy of the financial statements and compliance thereof with IFRS accordingly, the
Company takes no responsibility for their contents, other than in respect of their being
correctly and fairly reproduced and presented.

For the latest interim period ended 30 September 2005, the accounting standards

under HKFRS, in so far as they impact on the Del Monte Group, have converged with
IFRS in all material respects.
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UNAUDITED CONSOLIDATED PROFIT AND LOSS ACCOUNTS

For the three months For the nine months
“ended 30 Sept ended 30 Sept

Amounts in US$'000 2005 2004 % 2005 2004 %
Turnover 50,601 50,657 (0.1) 153,171 133,157 15.0
Cost of sales (38,679)  (37,985) 1.8  (115518)  (98,435) 17.4
Gross profit 11,922 12,672 . (5.9) 37,653 34,722 8.4
Distribution and selling

expenses (3,189) (3,602) (11.5) (9,474) (8,354) 13.4
General and administration

expenses (1,449) (899) 61.2 {3,801) (2,259 68.3
Other operating expenses - (3,364) (2,892) 16.3 (7,994) (4,543) 76.0
Profit from operations 3,920 5,279 (25.7) 16,384 19,566 (16.3)
Financial income 520 214 143.0 1,807 622 190.5
Financial expense (1,044) (680) 53.5 {2,532) (2,270 11.5
Profit before taxation 3,396 4,813 (29.4) 15,659 17,918 (12.6)
Taxation (654) (272) 1404 (2,826) (1,749) 61.6
Profit after taxation 2,742 4,541 (39.6) 12,833 16,169 (20.6)
Minority interest 33 4 n/m 138 4 n/m
Net profit attributable

to shareholders 2,775 4,545 (38.9) 12,971 16,173 (19.8)
Notes:
Depreciation and

amortisation (1,604) (1,543) 4.0 (4,734) (4,311) 9.8
Financial income comprise:
Interest income 520 214 143.0 1,361 622 118.8
Foreign exchange gain - - - 446 - n/m

520 214 143.0 1,807 622 190.5
Financial expense comprise:
Interest expense {1,016) (475) 113.9 (2,532) (2,057) 23.1
Foreign exchange loss (28) (205) {86.3) - (213) (100.0)
(1,044) {680) 53.5 (2,532) (2,270 11.5
nfm — not meaningful
For the three months For the nine months
ended 30 Sept ended 30 Sept

Earnings per ordinary share in US cents 2005 2004 2005 2004

Earnings per ordinary share based
on net profit attributable to

shareholders:
(i) Based on existing issued share capital 0.26 0.42 1.20 1.51
(ii) On a fully diluted basis 0.26 0.42 1.20 1.51
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BALANCE SHEETS

Amounts in US$'000

EQUITY

Share capital

Share premium
Translation reserves
Revenue reserves

Minority interest

ASSETS LESS LIABILITIES
Fixed assets

Subsidiaries

Intangible assets

Other assets

Current assets

Inventories

Biological assets*

Trade debtors

Other debtors, deposits
and prepayments

Due from subsidiaries
{non-trade)

Due from affiliated
companies (trade)

Short-term deposits

Cash and bank balances

Group Company
30 Sept 30 Sept 31Dec 30 Sept 30 Sept 31 Dec
2005 2004 2004 2005 2004 2004
Unaudited Unaudited  Audited Unaudited Unaudited  Audited
10,816 10,744 10,745 10,816 10,744 10,745
68,634 66,601 66,609 68,773 66,740 66,748
(68,278) (68,448) (68,617) - - -
138,980 136,914 148,853 {23,083) (7,736) 1,244
150,152 145,811 157,590 56,506 69,748 78,737
(148) 40 (9) - - -
150,004 145,851 157,581 56,506 69,748 78,737
48,243 47,288 48,832 - - -
- - - 16,709 16,707 16,709
14,840 15,289 15,156 - - -
8,551 8,597 6,230 - - -
57,826 40,115 35,679 - - -
38,513 37,508 37,248 - - -
20,847 12,754 23,981 - - -
8,843 8,156 7,525 36 94 21,
- - - 83,910 81,210 81,386
79 6,528 127 - - -
52,662 19,475 50,681 - - -
2,552 1,636 6,836 13 13 12
181,322 126,172 162,077 83,959 81,317 81,400

*  Biological assets consist of deferred growing crops and livestock.
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Group Company
30 Sept 30 Sept 31 Dec 30 Sept 30 Sept 31 Dec
2005 2004 2004 2005 2004 2004
Amounts in US$'000 Unaudited Unaudited  Audited Unaudited Unaudited  Audited
Current liabilities
Trade creditors 11,966 7,834 8,997 - - -
Other creditors and ‘
accruals 15,873 15,328 18,191 167 47 392
Due to subsidiaries
(non-trade) -1, - - 43,995 28,229 18,980
Short-term borrowings
(unsecured) 57,614 12,872 29,810 - - -
Provision for taxation 670 29 1,176 - - -
86,123 36,063 58,174 44,162 28,276 19,372
Net current assets 95,199 90,109 103,903 39,797 53,041 62,028

Non-current liabilities
Due to an affiliated

company (non-trade) (7,899) (7,681) (7,715) - - -
Deferred tax liabilities (8,323) (7,751) (8,457) - - -
Long-term lease payable (607) - (368) - - -

150,004 145,851 157,581 56,506 69,748 78,737

Group Company
Net asset value per 30 Sept 30 Sept 31 Dec 30 Sept 30 Sept 31 Dec
ordinary share 2005 2004 2004 2005 2004 2004
in US cents Unaudited Unaudited  Audited Unaudited Unaudited  Audited
Net asset value per
ordinary share 13.87 13.57 14.67 522 6.49 7.33
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UNAUDITED STATEMENTS OF CHANGES IN EQUITY

THE GROUP
Share Share Translation Revenue

Amounts in US$'000 capital premium  reserves  reserves Total
As at 1 January 2004 10,721 65,936 (67,665) 140,291 149,283
As at 1 July 2004 10,744 66,595 (68,304) 138,171 147,206
Currency translation

differences - - (144) - (144)
Shares issued under share

option plan -~ 6 - - 6
Net profit attributable to

shareholders - - - 4,545 4,545
Dividends ~ - - (5,802) {5,802)
As at 30 September 2004 10,744 66,601 (68,448) 136,914 145,811
Net gains and (losses) not

recognised in profit and

loss account ~ - (144) - (144)
As at 1 January 2005 10,745 66,609 (68,617) 148,853 157,590
As at 1 July 2005 10,788 67,861 (68,531) 139,555 149,673
Currency translation ‘

differences ~ - 253 - 253
Shares issued under share

option plan 28 773 - - 801
Net profit attributable to

shareholders - - - 2,775 2,775
Dividends - - - (3,350) (3,350)
As at 30 September 2005 10,816 68,634 (68,278) 138,980 150,152
Net gains and (losses) not

recognised in profit and

loss account - - 253 - 253
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UNAUDITED STATEMENTS OF CHANGES IN EQUITY (Cont'd)

THE COMPANY

Share Share Revenue
Amounts in UUS$'000 capital Premium Reserves Total
As at 1 January 2004 10,721 66,075 676 77,472
As at 1 July 2004 10,744 66,734 (1,446) 76,032
Shares issued under share option plan - 6 - 6
Net profit attributable to shareholders - - (488) (488)
Dividends - - (5,802) (5,802)
As at 30 September 2004 10,744 66,740 (7,736) 69,748
As at 1 January 2005 10,745 66,748 1,244 78,737
As at 1 July 2005 10,788 68,000 (19,225) 59,563
Shares issued under share option plan 28 773 - 801
Net loss attributable to shareholders - - (508) (508)
Dividends - - (3,350) (3,350)
As at 30 September 2005 10,816 68,773 (23,083) 56,506
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UNAUDITED CONSOLIDATED STATEMENT OF CASH FLOWS

For the three months For the nine months
ended 30 Sept ended 30 Sept
Amounts in US$'000 2005 2004 2005 2004
.Cash flows from operating activities
Net Profit attributable to shareholders 2,775 4,545 12,971 16,173
Adjustments for:
Depreciation and amortisation 1,604 1,543 4,734 4,311
Provision for (write-back) asset
impairment . (18) 4) 502 (11
Provision for inventory obsolescence 830 1,068 1,377 1,899
Provision for doubtful debts ‘ 380 227 456 301
Provision for product disposal and
off-spec products 1,000 - 2,000 -
Provision for (write-back) deferred
income tax : (104) 67 (192) 392
(Gain) on disposal of fixed assets 9) (46) (52) (125)
Minority Interest (33) (4) (138) 4)
Operating profit before working
capital changes 6,425 7,396 21,658 22,936
Decrease (increase) in:
Other assets {355) (581) (2,321) (2,564)
Inventories (5,734) 4,177 (23,527) 269
Biological assets 145 (2,103) {1,265) (3,274)
Trade debtors (4,565) (1,102) 2,926 9,240
Other debtors, deposits and prepayments (458) {830) (1,571) (1,076)
Increase (decrease) in:
Trade creditors, other creditors and
accruals 521 (609) (1,109) (5,087)
Due from (to) affiliated companies
(trade and non-trade) 266 (992) 232 {2,519)
Provision for taxation (499) (364) (506) {(703)
Net cash provided by (used in) operating
activities (4,254) 4,992 (5,483) 17,222
Cash flows from investing activities
Proceeds from disposal of fixed assets 104 165 162 248
Purchase of fixed assets (1,642) (810) (4,143) (1,915)
Acquisition of subsidiary companies,
net of debt - (7,355) - {7,355)
Net cash used in investing activities (1,538) (8,000) (3,981) (9,022)
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UNAUDITED CONSOLIDATED STATEMENT OF CASH FLOWS (Cont'd)

For the three months
ended 30 Sept
Amounts in US$'000 2005 2004

Cash flows from financing activities

Short-term borrowings 4,408 (17,205)
Proceeds from exercise of stock options 801 6
Dividends paid (3,350) {5,802)

For the nine months
ended 30 Sept
2005 2004

27,804 (18,404)
2,096 688
(22,844) {19,350)

Net cash provided by (used in)

financing activities , 1,859 (23,001) 7,056 (37,266)
Effect of exchange rate changes on cash

and cash equivalents 195 (91) 105 (333)
Net decrease in cash and cash equivalents (3,738) (26,100) (2,303) (29,399)

Cash and cash equivalents,
beginning of period 58,952 47,211

57,517 50,510

Cash and cash equivalents, end of period 55,214 21,111

55,214 21,111

Supplemental Disclosures of Cash Flow Information

For the three months
ended 30 Sept

For the nine months
ended 30 Sept

Amounts in US$'000 2005 2004 2005 2004
(a)  Cash paid (received) during
the year, included in
operating activities
Interest expenses 796 409 2,023 1,901
Interest income (508) (214) (1,294) (582)
Income taxes 1,268 562 3,504 2,043
(b)  Analysis of the balances of cash
and cash equivalents
Cash and bank balances 2,552 1,636 2,552 1,636
Short-term deposits 52,662 19,475 52,662 19,475
55,214 21,111 55,214 21,111
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NOTES TO THE FINANCIAL STATEMENTS

1. FINANCIAL HIGHLIGHTS IN SINGAPORE DOLLARS
For the three months YoY  For the nine months

Amounts in 58’000 ended 30 Sept Change ended 30 Sept
unless otherwise stated 2005 2004 (%) 2005 2004
Turnover 85,010 87,130 (2.4) 252,732 226,367
Gross profit 20,029 21,796 (8.1) 62,127 59,027
Gross profit margin (%) 23.6 25.0 (1.4 ppt) 246 26.1
EBITDA 9,280 11,734 (20.9) 34,845 40,591
EBITDA margin (%) 10.9 13.5 (2.6 ppt) 13.8 17.9
PBIT 6,539 8,727 (25.1) 27,770 32,900
PBIT margin (%) 7.7 10.0 (2.3 ppt) 11.0 14.5
Net profit 4,662 7,817 (40.4) 21,402 27,494
Net profit margin (%) 5.5 9.0 (3.5 ppt) 8.5 121
EPS (SG cents) 0.44 0.72 (38.9) 1.98 2.57
Net cash/(debt) (4,032) 14,171 n/m (3,960) 14,006
Cash flow from/(used in)

operations (7,147) 8,586 n/m (9,047) 29,277
Capital expenditure 2,759 1,393 98.1 6,836 3,256
Dividend per share (SG cents) - - - 0.51 0.92

YoY
Change
(%)

11.6
5.3

(1.5 ppt)

(14.2)
(4.1 ppt)

(15.6)
(3.5 ppt)

(22.2)
(3.6 ppt)
(23.0)

n/m
n/m

1100
(44.6)

Note: P&L S$/US$ conversion rate: 1.68 in 3Q05 and 1.65 in 9MO5 (3Q04: 1.72 & 9MO5: 1.70)

n/m - not meaningful

2. AUDIT

Third quarter 2005 figures have neither been audited nor reviewed by the Group's auditors.

3. ACCOUNTING POLICIES

The accounting policies adopted are consistent with those of the previous financial year
except for the following standards which became effective on 1 January 2005. The Group’s
adoption of the new and revised standards has no significant impact on current and prior periods.

. IFRS 2 Share-Based Payment;

. IAS 1 Presentation of Financial Statements (amended 2004);

. IAS 2 Inventories (revised 2003);

. IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors (revised
2003);

. 1AS 10 Events after the Balance Sheet Date (amended 2004);

. IAS 16 Property, Plant and Equipment (amended 2004);

. IAS 17 Leases (amended 2004);

. IAS 21 The Effects of Changes in Foreign Exchange Rates (revised 2003);
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NOTES TO THE FINANCIAL STATEMENTS (Cont’'d)

. IAS 24 Related Party Disclosures (revised 2003);

. IAS 27 Consolidated and Separate Financial Statements (amended 2004);

. IAS 32 Financial Instruments: Disclosure and Presentation (amended 2004);

. IAS 33 Earnings per Share (amended 2004); and

. IAS 39 Financial Instruments: Recognition and Measurement (amended 2004).
4, GROUP SEGMENTAL REPORTING

By business segments

Non-
For the nine months ended 30 Sept 2005 Processed Processed
in US$°000 Products Beverages Products Consolidated
Turnover 99,729 45,306 8,136 153,171
Profit from operations, representing
segment result 9,806 5,707 871 16,384
Net foreign exchange gain 290 137 19 446
Profit before interest and taxation 10,096 5,844 890 16,830
Net interest expense (672) (452) (47) (1,171)
Profit before taxation 9,424 5,392 843 15,659
Taxation (2,826)
Minority Interest 138
Net profit attributable to shareholders 12,971
——————
Segment assets 121,488 70,024 6,230 197,742
Unallocated assets 55,214
Consolidated total assets 252,956
—
Segment liabilities 25,576 10,156 613 36,345
Unallocated liabilities 66,607
Consolidated total liabilities 102,952
s S
Capital expenditure 2,144 1,879 120 4,143
Depreciation 2,425 1,860 132 4,417
Amortisation 160 147 10 317
Non-cash expenses (net) other than
depreciation and amortisation 3,323 629 1 3,953
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NOTES TO THE FINANCIAL STATEMENTS (Cont’d)

Non-

For the nine months ended 30 Sept 2004 Processed Processed
in US$'000 Products Beverages Products Consolidated
Turnover 86,644 38,763 7,750 133,157
Profit from operations, representing

segment result 11,440 8,094 32 19,566
Net foreign exchange gain (124) (86) (2) (213)
Profit before interest and taxation 11,316 8,007 30 19,353
Net interest expense (852) (572) (11) (1,435)
Profit before taxation . 10,464 7,435 19 17,918
Taxation (1,749)
Minority interest 4
Net profit attributable to shareholders 16,173

—
Segment assets 117,885 50,920 7,430 176,235
Unallocated assets 21,111
Consolidated total assets 197,346
Segment liabilities 23,031 6,737 1,075 30,843
Unallocated liabilities 20,652
Consolidated total liabilities 51,495
———

Capital expenditure 1,220 662 33 1,915
Depreciation 2,586 1,371 127 4,084
Amortisation 152 57 18 227
Non-cash expenses (net) other than

depreciation and amortisation 1,620 812 20 2,452
By geographical segments

Turnover Capital expenditure Total assets
For the nine months ended 30 Sept As at 30 Sept
In US$°000 2005 2004 2005 2004 2005 2004
Asia 96,218 84,578 4,143 1,915 252,956 197,346
Europe/North America 56,953 48,579 - - - -
Total 153,171 133,157 4,143 1,915 252,956 197,346
5. QUARTERLY TURNOVER AND PBIT BREAKDOWN

In US$'000 1Q04 2Q04 3Q04 4Q04 1Q05 2Q05 3Q05
Turnover 36,490 46,010 50,657 66,422 48,022 54,548 50,601
PBIT 6,266 8,013 5,074 15,414 6,122 6,815 3,892
Net profit attributable .

to shareholders 5,062 6,566 4,545 11,939 5,361 4,835 2,775
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6. INTERESTED PERSON TRANSACTIONS

The aggregate value of interested person transactions conducted pursuant to shareholders mandate
obtained in accordance with Chapter 9 of the Singapore Exchanges Listing Manual was as follows:

For the three months For the nine months
ended 30 Sept ended 30 Sept

In US$°000 2005 2004 2005 2004
Income
Sales to Cirio Del Monte group* - 9,274 - 21,071
Sales to Macondray group 472 535 1,213 1,764
Financial income from

Cirio Del Monte group* - - - 40
Sub-total 472 9,809 1,213 22,875
Expenses
Purchases from Cirio Del Monte group* - - _ - 286
Purchases from Macondray group 467 150 2,340 1,836
Purchases from Waterloo Land and

Livestock Co. Pty. Ltd. (WALLCO) - 2,344 1,296 4,627
Financial expenses to

Cirio Del Monte Group* - - - 23
Sub-total 467 2,494 3,636 6,772
Aggregate value 939 12,303 4,849 29,647
* The Cirio Del Monte group divested its interest in Del Monte Foods Europe to Fresh Del Monte

Produce Inc in October 2004. Thereafter, transactions with Del Monte Foods Europe will cease to
be Interested Person Transactions within the meaning of Interested Person Transactions in Chapter
9 of the SGX Listing Manual, as Fresh Del Monte Produce Inc is not a shareholder of the
Company.

7. CONTINGENT LIABILITIES

The group is contingently liable with respect to lawsuits, tax assessments, and certain matters
arising out of the normal course of business. Management believes that the resolution of these
contingencies will not have a material effect on the results of operations or the financial condition of the

group.

As at 30 September 2005, the group had outstanding letters of credit amounting to approximately
US $0.8 million (30 September 2004: US$0.6 million).

A subsidiary, Del Monte Philippines Inc, has issued a corporate guarantee in favour of a bank
for granting bank facilities totaling approximately US$6.0 million to another subsidiary. As at year-end
2004 and 30 September 2005, the said bank facilities have not been utilised.

On 16 August 2004, Del Monte Philippines Inc, has issued a corporate guarantee in favour of a
bank for granting bank facilities totaling approximately US$4.0 million to another Company subsidiary,
Great Lakes (Tianjin) Fresh Foods and Juice Company Lid (Great Lakes). As at 30 September 2005, Great
Lakes has fully utilised US$4.0 million bank facilities of which US$1.5 million was used to refinance
existing loan at lower interest rate and the balance to finance capital expenditure and operating expenses.
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B AUDITED FINANCIAL INFORMATION

~ Set out below are the audited consolidated and company balance sheets, consolidated
and company profit and loss accounts, consolidated and company statements of changes
in equity, consolidated statement of cash flows and notes to the financial statements for
the years ended 31 December 2003 and 31 December 2004 reproduced from the audited
financial statements published in the Del Monte’s annual report for the year ended 31
December 2004. The notes to such financial statements (as set out below) state that the
financial statements have been prepared in accordance with IFRS and, save as otherwise
disclosed in the notes, are consistent with those accounting policies used in the previous
relevant financial year. As at the Latest Practicable Date, the Company has insufficient
information to assess the accuracy of the financial statements and compliance thereof with
[FRS accordingly, the Company takes no responsibility for their contents, other than in
respect of their being correctly and fairly reproduced and presented.

BALANCE SHEETS
for the year ended 31 December 2004
(Amounts in United States dollars)

Group Company
2004 2003 2004 2003
Note $°000 $°000 $°000 $°000
EQUITY
Share capital 3 10,745 10,721 10,745 10,721
Share premium 4 66,609 65,936 66,748 66,075
Translation reserves 2 (68,617) (67,665) - -
Revenue reserves 148,853 140,291 1,244 676
157,590 149,283 78,737 77,472
Minority interest (9) - - -
157,581 149,283 78,737 77,472
ASSETS LESS LIABILITIES
Fixed assets 5 48,832 48,719 - -
Subsidiaries 6 - - 16,709 10,149
Intangible assets 7 15,156 9,316 - -
Other assets 8 6,230 6,033 - -
Current assets
Inventories , 9 35,679 41,529 - -
Biological assets 10 37,248 34,234 - -
Trade debtors 11 23,981 20,672 - -
Other debtors, deposits and
prepayments 12 7,525 6,806 2 -
Due from subsidiaries
(non-trade) 13 - - 81,386 80,139
Due from affiliated companies
(trade) 127 3,825 - -
Short-term deposits 50,681 46,030 - -
Cash and bank balances 6,836 4,480 12 6
162,077 157,576 81,400 80,145
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BALANCE SHEETS (Cont'd)
for the year ended 31 December 2004
(Amounts in United States dollars)

Group Company
2004 2003 2004 2003
Note $°000 $7000 $°000 $'000
Current liabilities
Trade creditors 8,997 8,827 - -
Other creditors and accruals 14 18,191 16,579 392 467
Due to subsidiaries (non-trade) 13 - - 18,980 12,355
Short-term borrowings
(unsecured) 16 29,810 31,276 - -
Provision for taxation 1,176 732 - -
58,174 57,414 19,372 12,822
Net current assets 103,903 100,162 62,028 67,323
Non-current liabilities
Due to an affiliated company
(non-trade) 17 (7,715) (7,497) - -
Deferred tax liabilities 23 (8,457) (7,450) ~ -
Long-term lease payable (368) - - -
157,581 149,283 78,737 77,472

The accompanying notes are an integral part of the financial statements.
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PROFIT AND LOSS ACCOUNTS
for the year ended 31 Decembeér 2004
(Amounts in United States dollars)

Note
Turnover 18
Cost of sales
Gross profit
Distribution and selling
expenses
General and administration
expenses
Other operating expenses 19
Profit from operations 21
Financial income 22
Financial expenses 22
Profit before taxation
Taxation 23
Profit after taxation
Minority interest
Net profit attributable to
shareholders
Earnings per share (cents)
— Basic 25
— Diluted 25

Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
199,579 199,235 22,541 23,256
(143,219)  (141,647) - -
56,360 57,588 22,541 23,256
(11,010) (12,358) - -
(4,071) (3,373) (1,647) (1,546)
(6,291) (8,199) (776) (445)
34,988 33,658 20,118 21,265
761 832 - -
(2,575) (2,599) - -
33,174 31,891 20,118 21,265
(5,115) (1,694) - -
28,059 30,197 20,118 21,265
53 - - -
28,112 30,197 20,118 21,265
2.62 2.82
2.61 2.81

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF CHANGES IN EQUITY
for the year ended 31 December 2004
(Amounts in United States dollars)

The Group
Share Share Translation Revenue
capital premium  reserves reserves Total
$°000 $°000 $°000 $'000 $°000
As at 1 January 2003, as
previously stated 10,716 65,815 (64,360) 130,575 142,746
Adoption of new
accounting policy
(LAS 41) - - - 632 632
As at 1 January 2003,
as restated 10,716 65,815 (64,360) 131,207 143,378
Currency translation
differences - - (3,305) - (3,305)
Shares issued under
share option plan 5 121 - - 126
Net profit attributable
to shareholders - - - 30,197 30,197
Dividends (Note 24) - - - (21,113) (21,113)

As at 31 December 2003 10,721 65,936 (67,665) 140,291 149,283

Net gains and losses not
recognised in profit

and loss accounts - - (3,305) - (3,305)
As at 1 January 2004 10,721 65,936 (67,665) 140,291 149,283
Currency translation

differences - - (952) - (952)
Shares issued under

share option plan 24 673 - - 697
Net profit attributable to

shareholders - . - - 28,112 28,112
Dividends (Note 24) - - - (19,550)  (19,550)

As at 31 December 2004 10,745 66,609 (68,617) 148,853 157,590

Net gains and losses not
recognised in profit
and loss accounts - - (952) — (952)

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF CHANGES IN EQUITY (Cont'd)
for the year ended 31 December 2004
(Amounts in United States dollars)

The Company

Share Share Revenue
capital premium reserves Total
$°000 $°000 $°000 $°000
As at 1 January 2003 10,716 65,954 524 77,194
Shares issued under share
option plan 5 121 - 126
Net profit attributable to
shareholders - - 21,265 21,265
Dividends (Note 24) - - (21,113) (21,113)
As at 31 December 2003 10,721 66,075 676 77,472
As at 1 January 2004 10,721 66,075 ‘676 77,472
Shares issued under share
option plan 24 673 - 697
Net profit attributable to )
shareholders - - 20,118 20,118
Dividends (Note 24) - - (19,550) (19,550)
As at 31 December 2004 10,745 66,748 1,244 78,737

The accompanying notes are an integral part of the financial statements.
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CONSOLIDATED STATEMENT OF CASH FLOWS
for the year ended 31 December 2004
(Amounts in United States dollars)

2004 2003
$'000 $°000
Cash flows from operating activities
Net profit attributable to shareholders 28,112 30,197
Adjustments for:
Depreciation and amortisation 5,737 5,499
Provision for inventory obsolescence 2,549 2,132
Provision for asset impairment 168 137
Provision for doubtful trade debts .79 177
Provision for (write-back of) deferred income tax 1,162 (465)
Gain on disposal of fixed assets (75) -
Minority interest (53) -
Operating profit before working capital changes 37,679 37,677
Decrease (increase) in:
Other assets (195) (682)
Inventories 4,062 (2,443)
Biological assets (3,014) 2,460
Trade debtors (1,765) (1,251)
Other debtors, deposits and prepayments (445) (1,170
Due from shareholder companies - 456
Increase (decrease) in:
Trade creditors, other creditors and accruals (693) 399
Due to affiliated companies (trade and non-trade) 3,916 1,893
Provision for taxation 444 (407)
Net cash generated from operating activities 39,989 36,932
Cash flows from investing activities
Proceeds from disposal of fixed assets 146 46
Purchase of fixed assets (4,918) (7,559)
Acquisition of subsidiary companies, net of debt (note 6) (7,357) -
Net cash used in investing activities (12,129) (7,513)

The accompanying notes are an integral part of the financial statements.
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CONSOLIDATED STATEMENT OF CASH FLOWS (Cont'd)
for the year ended 31 December 2004
(Amounts in United States dollars)

Cash flows from financing activities
(Repayment) short-term borrowings
Dividends paid

Proceeds from exercise of stock option

Net cash used in financing activities

Effect of exchange rate changes on cash and
cash equivalents

Net increase in cash and cash equivalents
Cash and cash equivalents, beginning of year

Cash and cash equivalents,.end of year

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION

(a) Cash paid (received) during the year, included in
operating activities

Interest expenses
Interest income
Income taxes

(b)  Analysis of the balances of cash and
cash equivalents

Cash and bank balances
Short-term deposits

2004 2003
$'000 $'000
(1,466) 16,044
(19,550) (21,113)
697 126
(20,319) (4,943)
(534) (1,803)
7,007 22,673
50,510 27,837
57,517 50,510
2004 2003
$7000 $°000
2,166 1,697
(655) (751)
3,492 2,632
6,836 4,480
50,681 46,030
57,517 50,510

The accompanying notes are an integral part of the financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 December 2004
(Amounts in United States dollars unless otherwise stated)

These notes are an integral part of and should be read in conjunction with the accompanying
financial statements.

1. DOMICILE AND PRINCIPAL ACTIVITIES

The financial statements of the Company and the consolidated financial statements of the Group
for the year ended 31 December 2004 were authorised for issue in accordance with a resolution of the
directors dated 15 March 2005.

The Company was incorporated in the British Virgin Islands on 27 May 1999 under the
International Business Companies Ordinance, Chapter 291 of the laws of the British Virgin Islands, as
an international business company. On 2 August 1999, the Company was admitted to the Official List of
the Singapore Exchange Securities Trading Limited ("SGX-ST"”). The registered office of the Company is
located at Craigmuir Chambers, Road Town, Tortola, British Virgin Islands.

The principal activity of the Company is that of investment holding. Its subsidiaries are principally
engaged in growing, processing, and selling canned and fresh pineapples, pineapple concentrate, tropical
mixed fruit, tomato-based products, and certain other food products mainly under the brand names of
“Del Monte”, “Today’s” and more recently, “Great Lakes”, “Ming Lang” and “Rougemont”.

The details of the Company’s subsidiaries and their principal activities are set out in Note 6.
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of preparation

The financial statements, which are expressed in United States dollars (“US dollars”),
have been prepared in accordance with International Financial Reporting Standards (“IFRS”)
issued by the International Accounting Standards Board (“IASB”) and under the historical cost
convention except for the measurement of biological assets (livestock) and agricultural produce
(harvested pineapples) at fair value less point-of-sale costs.

The accounting policies have been consistently applied by the Group and are consistent
with those used in the previous financial year, except for the adoption of the following new and
revised IFRS issued by IASB in March 2004:

IFRS 3 Business Combinations
Revised IAS 36 Impairment of Assets
Revised IAS 38 Intangible Assets

In March 2004, TASB issued IFRS 3, revised IAS 36 and revised IAS 38. Accordingly, IAS
22 Business Combinations was withdrawn. IFRS 3 is effective for business combinations for
which the agreement date is on or after 31 March 2004. The revised IAS 36 and revised IAS 38
are applicable to goodwill and intangible assets acquired in business combinations for which the
agreement date is on or after 31 March 2004.

The adoption of IFRS 3, revised IAS 36 and revised IAS 38 resulted in a change in the
accounting treatment for goodwill. IFRS 3 requires goodwill acquired in a business combination
to be measured at cost less any accumulated impairment losses. Goodwill shall no longer be
amortised. Instead, impairment is tested annually or more frequently if events or changes in
circumstances indicate that the goodwill might be impaired. The replaced IAS 22 required acquired
goodwill to be systematically amortised over its useful life, and included a rebuttable presumption
that its useful life could not exceed twenty years from initial recognition.

Had the new standards not been adopted, amortisation charge for the full year ended 31
December 2004 would have been US$150,000.
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for the year ended 31 December 2004
(Amounts in United States dollars unless otherwise stated)

2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont'd)
Basis of consolidation

The consolidated financial statements include the financial statements of the Company
and all its subsidiaries made up to the end of the financial year. All significant intercompany
balances and any unrealised profit and loss on intercompany transactions have been eliminated
on consolidation.

The formation of the Group in 1999 has been accounted for as a réorganisation of
companies under common control using merger accounting. The consolidated financial statements
therefore reflect the combined financial statements of all companies that form the Group as if
they were a consolidated group for all periods presented. The assets and liabilities of Del Monte
Pacific Resources Limited and its subsidiaries contributed to the Company have been reflected
at predecessor cost in these consolidated financial statements.

In translating the financial statements of foreign subsidiaries in the preparation of the
consolidated financial statements, all the assets and liabilities of those subsidiaries with reporting
currencies other than US dollars are translated into US dollars at the rates of exchange in effect
at the balance sheet date, and all their income and expense items are translated into US dollars
at the average exchange rates during the year. The resulting cumulative translation differences
are dealt with as movements in reserves. On disposal of a foreign entity, the deferred cumulative
amount recognised in equity relating to that particular foreign operation shall be recognised in
the profit and loss account.

Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits associated
with the transaction will flow to the Group and the amount of revenue can be measured reliably.

Revenue from sale of goods is recognised when goods are delivered, and title has passed
to customers.

Dividend income is recognised when the shareholder’s right to receive payment is
established. Interest income is accrued on a time proportion basis that reflects the effective yield
on the asset.

Fixed assets

Fixed assets are stated at cost net of depreciation and any impairment loss. The initial
cost of an asset comprises its purchase price and any directly attributable costs of bringing the
asset to its working condition and location for its intended use. Expenditure incurred after the
fixed assets have been put into operation, such as repairs and maintenance and overhaul costs, is
normally charged to the profit and loss account in the year in which it is incurred. In situations
where it can be clearly demonstrated that the expenditure has resulted in an increase in the
future economic benefits expected to be obtained from the use of the fixed asset beyond its
originally assessed standard of performance, the expenditure is capitalised as an additional cost
of the fixed asset.
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for the year ended 31 December 2004
(Amounts in United States dollars unless otherwise stated)

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont’d)
Fixed assets (Cont’d)

Depreciation is calculated on a straight-line basis over its expected useful life as follows:

Years
Freehold buildings 30-45
Buildings, land improvements and leasehold improvements 3-45
Machinery and equipment 3-15
Dairy and breeding herd 35-6

Land improvements, comprising expenditures on infrastructure improvements including
building of roads and irrigation system, etc., are depreciated over their expected useful lives or,
where shorter, the lease term of the related land.

Leasehold improvements are depreciated over their expected useful lives or, where shorter,
the terms of the lease.

Dairy and breeding herd relates to livestock (cattle) being reared for milking and breeding
purposes.

The useful life and depreciation method are revised periodically to ensure that the method
and period of depreciation are consistent with the expected pattern of economic benefits from
items of fixed assets.

Fully depreciated assets are retained in the financial statements until they are no longer
in use, and no further charge for depreciation is made in respect of these assets.

When assets are sold or retired, their cost and accumulated depreciation are eliminated
from the accounts and any gain or loss resulting from their disposals is included in the profit
and loss account.

Interest costs on borrowings to finance the construction of plant and properties are
capitalised, during the period of time that is required to complete the construction project, as
part of the cost of the fixed assets.

Construction-in-progress

Construction-in-progress represents plant and properties under construction and is stated
at cost. This includes cost of construction, plant and equipment and other direct costs (plus
borrowing costs which include interest charges attributable to borrowings used to finance these
projects during the construction period and exchange differences arising from foreign currency

borrowings to the extent that they are regarded as an adjustment to interest costs).

No provision for depreciation is charged on construction-in-progress until such time as
the relevant assets are completed and put into operational use.

Subsidiaries

A subsidiary is a company in which the Group, directly or indirectly controls more than
half of the voting power, or controls the composition of the board of directors.
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2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont’d)
Affiliated companies

An affiliated company is a company, not being a subsidiary or an associated company, in
which one or more of the shareholders and/or directors of the Company have a significant
equity interest or can exercise significant influence over its operating and financial policies and
decisions.

Intangible assets

Intangible assets acquired separately are capitalised at cost and from a business acquisition
are capitalised at fair value as at the date of acquisition.

Following initial recognition, the cost model is applied to the class of intangible assets.
The useful lives of these intangible assets are assessed to be either finite or indefinite. Where
amortisation is charged on assets with finite lives, this expense is taken to the profit and loss
account through the “other operating expenses’ line item.

Intangible assets, created within the business are not capitalised, and expenditure is
charged against profits in the year in which the expenditure is incurred.

Intangible assets are tested for impairment annually either individually or at the cash
generating unit level. Useful lives are also examined on an annual basis and adjustments, where
applicable are made on a prospective basis.

Research and development costs

Research costs are charged to the profit and loss account as incurred. Development costs
of a project are recognised as an asset when its future recoverability can reasonably be regarded
as assured. Capitalised development costs are amortised over the period of expected future sales
from the related project.

Other development cosis are charged to profit and loss account when incurred.
Imfairment of assets
(a) Financial instruments
Financial instruments are reviewed for impairment at each balance sheet date.

For financial assets carried at amortised cost, whenever it is probable that the
Company or Group will not collect all amounts due according to the contractual terms of
receivables or held-to-maturity investments, an impairment or bad debt loss is recognised
in the profit and loss account. Reversal of impairment losses previously recognised is
recorded when the decrease in impairment loss can be objectively related to an event
occurring after the write-down. Such reversal is recorded in the profit and loss account.
However, the increased carrying amount is only recognised to the extent it does not
exceed what the amortised cost would have been had the impairment not been recognised.
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2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont'd)
Impairment of assets (Cont’d)
(b) Other assets

Fixed assets and intangible assets are reviewed for impairment whenever events
or changes in circumstances indicate that the carrying amount of the asset may not be
recoverable. Whenever the carrying amount of an asset exceeds its recoverable amount,
an impairment loss is recognised in the profit and loss account for items of fixed assets
and intangible assets carried at cost. The recoverable amount is the higher of an asset’s
net selling price and value in use. The net selling price is the amount obtainable from the
sale of an asset in an arm'’s length transaction. Value in use is the present value of
estimated future cash flows expected to arise from the continuing use of an asset and
from its disposal at the end of its useful life. Recoverable amounts are estimated for
individual assets or, if it is not possible, for the cash generating unit.

Reversal of an impairment loss recognised in prior years is recorded when there
is an indication that the impairment loss recognised for an asset no longer exists or has
decreased and is recorded in the profit and loss account.

Inventories
Inventories are carried at the lower of cost and net realisable value.

Cost of finished goods is based on the weighted average method, while the cost of
production materials and storeroom items is based on the weighted moving average method.
Cost of processed inventories comprises all costs of purchase, costs of conversion and other costs
incurred in bringing the inventories to their present location and condition.

Net realisable value is the estimated selling price in the ordinary course of business less
the estimated costs of completion, where appropriate, and the estimated costs necessary to make
the sale.

When inventories are sold, the carrying amount of those inventories is recognised as an
expense in the year in which the related revenue is recognised. The amount of any write-down
of inventories to net realisable value and all losses of inventories are recognised as an expense in
the year the write-down or loss occurs. The amount of any reversal of any write-down of
inventories, arising from an increase in net realisable value, is recognised as a reduction in the
amount of inventories recognised as an expense in the year in which the reversal occurs.

Provisions

A provision is recognised when there is a present obligation (legal or constructive) as a
result of a past event, and it is probable (i.e. more likely than not) that an outflow of resources
embodying economic benefits will be required to settle the obligation, and a reliable estimate
can be made of the amount of the obligation. Provisions are reviewed at each balance sheet date
and adjusted to reflect the current best estimate. Where the effect of time value of money is
material, the amount of a provision is the present value of the expenditures expected to be
required to settle the obligation.
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2, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont’'d)
Operating leases

Leases of assets, where substantially all the rewards and risks of ownership are effectively
retained by the leasing company, are accounted for as operating leases. Rental payments under
operating leases are recognised as an expense in the profit and loss account on a straight-line
basis over the lease term.

Income tax

Income tax expense is determined on the basis of tax effect accounting, using the liability
method, and is applied to all temporary differences at the balance sheet date between the carrying
amounts of assets and liabilities and the amounts used for tax purposes.

Deferred tax liabilities are recognised for all taxable temporary differences.

Deferred tax assets are recognised for all deductible temporary differences to the extent
that it is probable that taxable profit will be available against which the deductible temporary
difference can be utilised.

Deferred tax liabilities are not provided on undistributed earnings of foreign subsidiaries
to the extent the earnings are intended to remain indefinitely invested in those entities. A deferred
tax liability is recognised for all taxable temporary differences, unless the deferred tax liability
arises from goodwill for which amortisation is not deductible for tax purposes.

The carrying amount of a deferred tax asset is reviewed at each balance sheet date and
reduced to the extent that it is no longer probable that sufficient taxable profit will be available
to allow the benefit of part or all of the deferred tax asset to be utilised.

Deferred acquisition costs

Deferred acquisition costs relate to costs which are directly attributed to a particular
acquisition of investment being considered by the Group. Such deferred acquisition costs would
be capitalised as part of the cost of investment upon the consummation of the related acquisition.
Other general administrative costs, including the cost of maintaining an acquisition department,
are recognised as expense as incurred.

Deferred acquisition costs are written off to the profit and loss account when, in the
opinion of the directors, the consummation of such acquisition is deemed remote.

Financial instruments

As of the end of the financial year, the Company’s and Group’s financial instruments
mainly consisted of cash and cash equivalents, receivables, payables, short-term borrowings and
non-current payables. The carrying amounts of the Company’s and Group’s cash and cash
equivalents approximate their fair values because of the short maturity of those instruments.

Financial instruments are classified as liabilities or equity in accordance with the substance
of contractual arrangement. Interest, dividends, gains and losses relating to a financial instrument
classified as a liability, are reported as expense or income. Distributions to holders of financial
instruments classified as equity are charged directly to equity. Financial instruments are offset
when the Group has a legally enforceable right to offset and intends to settle either on a net
basis or to realise the assets and settle the liability simultaneously.
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2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont’d)
Financial instruments (Cont'd)

Payables are carried at cost which is the fair value of the consideration to be paid in the
future for goods and services received. Trade payables are normally settled on 15 to 30-day
terms.

The carrying amounts of the short-term borrowings approximate their fair values based
on borrowing rates currently available for short-term borrowings with similar terms and maturity.
Where the effect of time value of money is material, the non-current liabilities are the present
value of the expenditures expected to be required to settle the obligation.

Receivables are carried at anticipated realisable value after provision for doubtful accounts.
An estimated provision for doubtful debt is made when collection of the amount is no longer
probable. Bad debts are written off to the profit and loss account as incurred. Trade receivables
generally have 7 to 75-day terms.

Trade receivables which are factored out to financial institutions without recourse to the
Group are treated as being fully settled. The corresponding payments from the financial
institutions are recorded as cash receipts from customers and no liability is recognised.

Trade receivables which are factored out to financial institutions with recourse to the
Group are not treated as being settled. The corresponding payments from the financial institutions
are recorded as cash receipts from these institutions and corresponding bank borrowings are
recognised.

Reserves

Capital reserve, comprising share premium, is created from the difference arising from
the issue of ordinary shares of the Company at an issue price higher than the par value of the
shares.

Translation reserve is intended for reflection of translation differences arising on
consolidation of financial statements of foreign entities.

Foreign currencies

The Company and its subsidiaries maintain their books and records in their respective
measurement currencies.

Transactions in foreign currencies other than the measurement currencies during the year
are translated at the exchange rates in effect at the time of the transactions. Monetary assets and
liabilities denominated in foreign currencies other than the measurement currencies are translated
at rates of exchange in effect at the balance sheet date. Exchange differences are dealt with in the
profit and loss account.

The Group uses forward exchange contracts to manage its foreign exchange exposure on
forecasted imports, forecasted exports, and existing foreign currency denominated receivables
and payables. On inception, the Group’s Treasury identifies certain forward exchange contracts
as either (a) a hedge of the fair value of an asset or a liability (fair value hedge), or (b) a hedge of
the exposure to variability in cash flows attributable to an asset or liability or a forecasted
transaction (cash flow hedge).
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont'd)
Foreign currencies (Cont’d)

The Group's criteria for hedge accounting treatment include: (1) the hedging transaction
is expected to be highly effective in achieving offsetting changes in fair value or cash flows
attributable to the hedged risk, (2) the effectiveness of the hedge can be reliably measured, (3)
there is adequate documentation of the hedging relationships at the inception of the hedge, and
(4) for cash flow hedges, the forecasted transaction that is the subject of the hedges must be
highly probable.

(a) Fair value hedge

Derivatives classified as fair value hedges are carried at fair value with the
corresponding change in fair value recognised in the profit and loss account. The carrying
amount of the hedged asset or liability is also adjusted for changes in fair value attributable
to the hedged risk and the gain or loss associated with that measurement is also recognised
in the profit and loss account.

When the hedge ceases to be highly effective, hedge accounting is discontinued.
(b) Cash flow hedge

Changes in the fair value of a hedging instrument, that qualifies as a highly
effective cash flow hedge, are recognised directly in the translation reserve account in
shareholders’ equity. The ineffective portion is immediately recognised in the profit and
loss account.

If the hedged cash flow results in the recognition of an asset or a liability, all
gains and losses previously recognised directly in equity are transferred from equity and
included in the initial measurement of the cost or carrying value of the asset or liability.
Otherwise, for all other cash flow hedges, gains and losses initially recognised in equity
are transferred from the translation reserve account to the profit and loss account in the
same period or periods during which the hedged firm commitment or forecasted
transaction affects the profit and loss account.

When the committed or forecasted transaction is no longer expected to occur, any
net cumulative gain or loss previously reported in equity is transferred to the profit and
loss account.

Forward exchange contracts that are not designated as either fair value or cash
flow hedges are classified as held-for-trading and carried at fair value, with changes in
fair value included in the profit and loss account.

Deferred growing crops

Deferred growing crops are stated at cost. Expenditures on growing crops include land
preparation expenses and other direct expenses incurred during the cultivation period of the
primary and ratoon crops. These expenditures on growing crops are deferred and taken into the
inventory account based on the estimated total yield during the estimated growth cycle of three
years.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont’d)
Retirement plan

A subsidiary, Del Monte Philippines, Inc, operates a defined benefit plan, the assets of
which are generally held in separate trustee administered funds. The pension plans are generally
funded by the subsidiary, taking into account the recommendations of independent qualified
actuaries. The subsidiary also has a contributory provident plan covering participating employees.

The subsidiary uses the projected unit credit method to account for the retirement plan
obligations. Under the projected unit credit method, the cost of providing this pension is charged
to the profit and loss account so as to spread the regular cost over the service lives of employees
in accordance with the advice of qualified actuaries who carry out a full valuation of the plan
every two years. The pension obligation is measured as the present value of the estimated future
cash flows using an interest rate of 11% per annum. Actuarial gains and losses are recognised as
income or expense when the cumulative unrecognised actuarial gains or losses for each individual
plan exceed 10% of the higher of the defined benefit obligation and the fair value of plan assets.
The actuarial gains and losses are spread forward and taken to the profit and loss account over
the expected average remaining service lives of employees.

The subsidiary’s contributions to the contributory provident plan are charged to the
profit and loss account in the year to which they relate.

Employee stock option plan

The Company has an Executive Stock Option Plan for the granting of non-transferable
options to purchase the Company’s shares. Compensation cost is not recognised in the Company’s
and the Group’s financial statements for the fair value or the intrinsic value of the share options
issued.

Biological assets and agricultural produce

Agricultural activity is the management by an enterprise of the biological transformation
of living animals or plants (biological assets) for sale, into agricultural produce, or into additional
biological assets.

Biological assets and agricultural produce, at the point of harvest, are to be measured on
initial recognition at their fair value less estimated point-of-sales costs. Biological assets (livestock)
are also measured at each balance sheet date at their fair value less point-of-sale costs. Gain and
loss arising from these measurements should be included in the net profit or loss for the period
in which it arises. However, where the fair value of the biological assets cannot be measured
reliably, the biological assets should be stated at cost less accumulated depreciation and any
accumulated impairment losses.

The Group states its biological assets (livestock) and its agricultural produce (harvested
pineapples), at the point of harvest, at its fair value less estimated point-of-sale costs, except for
some of its biclogical assets (growing crops) where the fair value cannot be measured reliably.
For such biological assets, they are measured at costs less any accumulated depreciation and any
accumulated impairment losses.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont’d)
Biological assets and agricultural produce (Cont’d)

Changes in fair values less estimated point-of-sale costs of livestock and harvested
pineapples included in the profit and loss account are as follows:

Net changes in fair value 2004 2003
$'000 $°000

Included in costs of sales, relating to livestock and
harvested pineapples sold during the year 6,450 8,010

Included in operating expenses, relating to biological assets
remaining unsold as at the end of the year (475) 512

Total net changes in fair value 5,975 8,522

Due to the net changes in fair value of biological assets that remain unsold at each
reporting period, the Group’s profit before interest and tax (“PBIT”) and net profit for 2004
decreased by approximately $475,000 and $402,000 (2003: increased by $512,000 and $485,000),

respectively.
IAS 41 Impact on profitability 2004 2003
$°000 $'000
PBIT (475) 512
Net profit (402) 485

Deferred tax liability arising from the temporary differences between the tax base of
biological assets and their carrying amount is accounted for in accordance with the accounting
policy stated above.

Cash and cash equivalents

Cash represents cash on hand and deposits with banks or other financial institutions
which are repayable on demand.

Cash equivalents represent short-term, highly liquid investments which are readily

convertible into known amounts of cash and are subject to an insignificant risk of changes in
value.
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3. SHARE CAPITAL
2004 2003
$°000 $'000
Authorised
- 2,000,000,000 (2003: 2,000,000,000) ordinary shares of $0.01 each 20,000 20,000
Issued and fully paid
Beginning of year
-1,072,079,194 (2003: 1,071,629,194) ordinary shares of $0.01 each 10,721 10,716
Issued during the year
— 2,404,000 (2003: 450,000) ordinary shares of $0.01 each 24 5
End of year
- 1,074,483,194 (2003: 1,072,079,194) ordinary shares of $0.01 each 10,745 10,721

Outstanding options

As at 31 December 2004, the outstanding options to subscribe to the Company’s ordinary
shares of US$0.01 each are as follows:

1 January
2004
or date
Date of grant, Options Options 31 December No. of Exercise Exercise
of grant  Description if later lapsed  exercised 2004 holders price period
30.7.1999 PO 5,615,265 672,571 - 4,942,694 25 US$0.504 30.7.2000
Options @ -29.7.2009
2.3.2001 Market 11,060,000 150,000 2,350,000 8,560,000 32 $50.490 2.3.2003
Price -1.3.2011
Options
29.5.2002 Market 2,870,000 160,000 54,000 2,656,000 88 $$0.470 29.5.2004
Price -28.5.2012
Options @

(1) On 20 December 1999, the SGX-ST approved the conversion of the quotation of
the Company’s shares to Singapore dollars (S$) from United States dollars (US$).

(2) Pursuant to the ESOP Scheme, the Company granted 11,428,571 Initial Public
Offering Options (“IPO Options”) in July 1999 to certain controlling shareholders
and their associates, directors, officers and senior managers of the Group. Each
IPO Option entitles its holder to subscribe to one share at the IPO Price of US$0.63,
less a 20% discount, or US$0.504 (as at 11 March 2005, this is equivalent to about
5%0.816).
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3. SHARE CAPITAL (Cont'd)

The IPO Options are exercisable based on the following terms:

Option exercise period
From 30 July 2000 to 29 July 2001

From 30 July 2001 to 29 July 2002

From 30 July 2002 to 29 July 2009

Terms
(i) Up to 30 percent of [PO Options granted

(if) Up to 60 percent of IPO Options granted
including (i) above

(iii) 100 percent of IPO Options granted

Except for the following IPO Options granted to controlling shareholders and their
associates since the start of the ESOP Scheme, no other share options have been granted to
controlling shareholders and their associates as at the date of this report:

Aggregate Aggregate

Options Options

Controlling granted Granted  Aggregate  Aggregate outstanding
shareholders 1 January during Options Options 31 December
and their associates 2004 the year exercised lapsed 2004
Martin P Lorenzo 1,269,841 - - - 1,269,841
Regina Lorenzo H-Davila 190,477 - - - 190,477
Marco P Lorenzo 175,502 - - - 175,502

(3

In 2001, pursuant to the ESOP Scheme, the Company granted 14,050,000 options,
which are exercisable based on a subscription price equal to the average of the
last dealt prices for the Company’s share on the SGX-ST for the three consecutive
trading days immediately preceding the offering date of the option, without any
discount (“Market Price Options”), to directors, officers and senior managers of
the Group, none of whom are controlling shareholders, and the latter’s associates.
Each of these Market Price Options entitles its holder to subscribe to one share at
5%0.49.

The Market Price Options are exercisable based on the following. terms:

Terms

Option exercise period

From 2 March 2003 to 1 March 2004

From 2 March 2004 to 1 March 2011

(i) Up to 60 percent of Market Price Options
granted

(ii) 100 percent of Market Price Options granted

(4)

In 2002, the Company granted a second batch of Market Price Options to new
senior managers and managerial employees not covered by the first grant of Market
Price Options. A total of 3,250,000 Market Price Options were granted based on a
subscription price equal to the average of the last dealt prices for the Company’s
share on the SGX-ST for the three consecutive trading days immediately preceding
the offering date of the option, without any discount. Each of these Market Price
Options entitles its holder to subscribe to one share at 530.47.

- 131 -




APPENDIX I FINANCIAL INFORMATION OF THE DEL MONTE GROUP

NOTES TO THE FINANCIAL STATEMENTS (Cont’d)
for the year ended 31 December 2004
(Amounts in United States dollars unless otherwise stated)

3. SHARE CAPITAL (Cont'd)

The Market Price Options are exercisable based on the following terms:

Option exercise period Terms

From 29 May 2004 to 28 May 2005 (i) Up to 60 percent of Market Price Options
granted

From 29 May 2005 to 28 May 2012 (ii) 100 percent of Market Price Options granted

No holder of the options under the ESOP Scheme has received 5% or more of the total
options available. Except for options granted to certain directors of the Group who are
concurrently directors and/or employees of a controlling shareholder company, no director or
employee of a controlling shareholder company has been granted any options. The ESOP Scheme
does not extend participation to directors and employees of a controlling shareholder company
and its subsidiaries. All outstanding options granted to directors, executives and employees of
the Group have a term of 10 years.

Apart from the above, no other options to take up unissued shares were granted during
the financial year and as at the date of this report.

The Group and the Company have not recognised any expenses in the financial statements
relating to the equity compensation plans in accordance with the Group’s accounting policy.

4. SHARE PREMIUM
Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
At beginning of year 65,936 65,815 66,075 65,954
Shares issued under share option plan
2,404,000 ordinary shares of $0.01 each
(2003: 450,000} 673 121 673 121
At end of year 66,609 65,936 66,748 66,075

Under the British Virgin Islands law in whose jurisdiction the Company operates, the Company’s
share premium, translation reserves and revenue reserves form part of the Company’s surplus account
that may be available for dividend distribution.
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5. FIXED ASSETS

Group

Cost

As at 1.1.2004

Additions

Due to acquisition of

subsidiary

Disposals

Reclassifications
_Currency realignment

As at 31.12.2004

Accumulated depreciation
As at 1.1.2004

Charge for the year

Due to acquisition of

~ subsidiary

[mpairment loss

Disposals

Currency realignment

As at 31.12.2004

Charge for 2003

Net book value
As at 31.12.2004

As at 31.12.2003

Buildings, land

Freehold improvements Machinery Dairy and
land and  and leasehold and breeding  Construction-
buildings improvements equipment herd in-progress Total
$°000 $'000 $°000 5000 $°000 $'000
6,801 4,620 71,850 378 1,211 84,860
523 8 2,243 - 2,144 4918
- 303 3,053 - - 3,356
(23) - (496) (65) - (584)
3 98 1,032 - (1,133) -
(91) (53) (942) (5) (16) (1,107)
7,213 4,976 76,740 308 2,206 91,443
2,405 1,268 32,180 288 - 36,141
114 240 4,994 27 - 5,375
- 13 1,916 - - 1,929
- 168 - - - 168
(13) - (443) (57} - (513)
(33) (10) (442) 4) - (489)
2,473 1,679 38,205 254 - 42,611
96 216 4,844 40 - 5,196
4,740 3,297 38,535 54 2,206 48,832
4,396 3,352 39,670 90 1,211 48,719

Interest cost capitalised for the year amounted to Nil (2003: $72,000).
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6. SUBSIDIARIES
2004 2003
$7000 $°000
Unquoted equity shares, at cost 16,709 10,149

The Company and the Group had the following subsidiaries as at 31 December 2004:

Country of
incorporation % of Cost of
and place of equity held investment
Name of subsidiary Principal activities business by the Group by the Company
2004 2003 2004 2003
% % $°000 §°000
Held by the Company
Del Monte Pacific Investment holding British Virgin Islands 160 100 10,139 10,139
Resources Limited
("DMPRL”) @
GTL Limited ("GTL”)®  Trading food products Federal Territory 100 100 10 10
sold mainly under of Labuan, Malaysia
the brand name
“Del Monte”
DMPL Management Providing administrative ~ Singapore 100 100 (ifi) (iii)
Services Pte Ltd support and liaison
(“DMS") i services to the Group
DMPL India Pte Ltd @ Investment holding Singapore 100 0 (i) 0
Abpak Company Investment holding Hong Kong 89 0 6,560 0
Limited @ .
16,709 10,149
_— —_—
Held by DMPRL
Central American Investment holding Panama 100 100
Resources Inc and trading food
("CARI") @ products mainly under
the brand name
“Del Monte”
Held by CARI
Del Monte Growing, processing The Philippines 100 100
Philippines, Inc and distribution of food
("DMP1”) products mainly under

the brand names
“Del Monte” and
“Today's”
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6. SUBSIDIARIES (Cont’d)

Couniry of
incorporation %of
and place of equity held
Name of subsidiary Principal activities business by the Group
2004 2003
% %
Dewey Limited Owner of the Bermuda 100 100
(“Dewey”} @ “Del Monte” and
"Today’s” trademarks
in the Philippines
Pacific Brands Dormant State of 100 100
Philippines, Inc Delaware, USA
(“PBPI") @
Hordaland Company Dormant Hong Kong 100 100
Limited
(“Hordaland”)
Held by DMPL
India Pte Ltd
Del Monte Foods Manufacturing, Mumbai, India 100 (viii) 0
India Private Limited ®  processing and
distributing food and
beverages and other
related products
Held by Abpak
Company Limited
Great Lakes (Tianjin) Manufacturing and Tianjin, China 89 0
Eresh Foods and Juice marketing of fruit juice
Co., Ltd @@ under the brand
names “Great Lakes”,
“Ming Lang” and
“Rougemont”
(i) Not required to be audited by law in ifs country of incorporation

(1i) Audited by Ernst & Young, Singapore

(iti)  Cost of investment of $1

(iv)  Audited by Ernst & Young, Hong Kong

(v) Audited by SyCip Gorres Velayo & Co, associate firm of Ernst & Young, Singapore
(vi)  Audited by Deloitte, Haskins &Sells, Bangalore, India

(vii)  Audited by Ernst & Young, Beijing, China

(viii)  0.1% held by DMPRL

In July 2004, the Company acquired 89% of Abpak Company Limited which holds 100% of Great
Lakes (Tianjin) Fresh Foods & Juice Co., Ltd (“Great Lakes”), a China-based premium fruit juice producer.
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6. SUBSIDIARIES (Cont'd)

The acquisition of a subsidiary company has been shown in the consolidated statement of cash
flows as a single item. The effect on the individual assets and liabilities at the date of acquisition are set

out below:

$'000
Intangible assets 594
Fixed assets 1,427
Inventories 729
Trade debtors 1,610
Other debtors, deposits and prepayments 274
Cash and bank balances 697
Trade creditors (1,489)
Other creditors and accruals (1,354)
Short-term borrowings (1,494)
Minority interest (44)
Net assets acquired 950
Goodwill arising on consolidation 5,610
Total consideration (including acquisition related cost) 6,560
Add: Net debt of subsidiary company 797
Cash outflow on acquisition, net of debt 7,357

From the date of acquisition, Abpak group incurred a loss of $480,000 which was included in the
net profit of the Group. If the combination had taken place at the beginning of the year, the Group
turnover and net profit would have been $207,011,000 and $28,077,000, respectively.
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7. INTANGIBLE ASSETS
Group
Distribution
Trademarks network Goodwill Total
$'000 $°000 $°000 $°000

Cost
As at 1 January 2004 12,115 - - 12,115
Due to acquisition of subsidiary 365 227 5,610 6,202
As at 31 December 2004 12,480 227 5,610 18,317
Accumulated amortisation
As at 1 January 2004 2,799 ~ - 2,799
Amortisation 339 23 - 362
As at 31 December 2004 3,138 23 - 3,161
Net book value
As at 31 December 2004 9,342 204 5,610 15,156
As at 31 December 2003 9,316 ~ — 9,316

Movements in accumulated amortisation during the financial year were as follows:

Group

2004 2003

$°000 $°000

At beginning of year 2,799 2,496
Amortisation during the year - Del Monte & Today's trademark 303 303

— Great Lakes trademark and
distribution network 59 -
At end of year 3,161 2,799

In November 1996, a subsidiary, DMPRL, entered into a sub-license agreement with an affiliated
company to acquire the exclusive right to use the “Del Monte” trademark in the Indian Sub-continent
territories in connection with the production, manufacture, sale and distribution of food products and
the right to grant sub-licenses to others (“Indian Sub-continent trademark”).

Under the terms of the agreement, a total consideration of $10 million would be payable by
DMPRL to the affiliated company for the right to use the trademark. The first sum of $1 million was
paid during 1996 and the remaining $9 million will be payable by instalments. Each instalment will
equal forty percent of “Net Income” which is determined on the basis specified in the agreement, but
the balance of the $9 million has to be paid in any event no later than 30 November 2006. The licensed
trademarks were recorded at the net present value of the estimated future cash payments to be made as
at 31 December 1996. The difference between the cash price equivalent of the intangible asset and the
total payment is capitalised and has been offset against the payable to the affiliated company. In arriving
at the net present value of the future cash payments, a discount rate that approximates the cost of funds
to the Company has been used. The approximate net carrying amount and the remaining amortisation
period of the Indian Sub-continent trademark as at 31 December 2004 are $6,072,000 and 32 years (2003:
$6,261,000 and 33 years), respectively.
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7. INTANGIBLE ASSETS (Cont'd)

In addition, a subsidiary, Dewey, owns the “Del Monte” and “Today’s” trademarks for use in .
connection with processed foods in the Philippines (“Philippine trademarks”). The approximate net
carrying amount and the remaining amortisation period of the Philippine trademarks as at 31 December
2004 are $2,941,000 and 26 years (2003: $3,055,000 and 27 years), respectively.

These trademarks give the Group the exclusive perpetual right to use the trademarks in the
specified countries. It is expected that a significant amount of revenue will be generated from the use of
these trademarks for at least 40 years.

In July 2004, the Company acquired 89% of Abpak Company Limited for an aggregate value of
$10,100,000. This includes the initial investment of $6,276,000 plus acquisition related costs of $284,000
for Great Lakes’ net assets of $358,000, thus recognising goodwill of $6,202,000. However, with the
adoption of IFRS 3, only $592,000 of intangibles with finite life of 5 years is subject to amortisation and
the remaining $5,610,000 is subject to annual impairment test. The net carrying amount and the remaining
amortisation period of Great Lakes’ intangibles (other than goodwill) as at 31 December 2004 are $533,000
and 4.5 years, respectively.

8. OTHER ASSETS

Group
2004 2003
$'000 $°000
Advances to growers 3,366 3,291
Security deposit ‘ 1,311 1,426
Land expansion (development cost of acquired leased areas) 948 912
Others 605 404
6,230 6,033

Advances to growers may be applied against the minimum guaranteed profits to growers. Land
expansion assets are development costs of newly acquired leased areas which include costs such as
creation of access roads, construction of bridges and clearing costs.

9. INVENTORIES
Group

2004 2003
$'000 $°000

Finished goods
— at cost 9,616 16,733
~ at net realisable value 134 142

Raw materials and packaging supplies

—~ at cost 25,929 24,222
~ at net realisable value - 432
35,679 41,529
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9. INVENTORIES (Cont’'d)

Inventory is stated after provision for inventory obsolescence.
inventory obsolescence during the financial year are as follows:

At beginning of year
Provision for the year
Write-off against provision
Currency realignment

At end of year

10. BIOLOGICAL ASSETS

Livestock
- at fair value
- at cost

Deferred growing crops — at cost

Movement in the provision for

Group
2004 2003
$°000 $°000
2,505 440
2,549 2,132
(3,360) {46)
(32) (21)
1,662 2,505

Group
2004 2003
$'000 $7000
3,494 2,623
408 1,122
3,902 3,745
33,346 30,489
37,248 34,234

The Group’s livestock comprises of live cattle, growing herd, beef herd, dairy and cattle for

slaughter. The fair value was determined based on the actual selling prices approximating those at year
end less estimated point-of-sale costs. Live cattle are valued at fair value less estimated point-of-sale
costs. Growing herd, beef herd, dairy and cattle for slaughter are valued at cost.

Reconciliation of changes in the carrying amount:

Livestock

At beginning of year/date of acquisition

Currency realignment

Increases due to purchases

Gain arising from changes in fair value less estimated
point-of-sale costs attributable to price changes

Decreases due to sales

At end of year
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Group

2004 2003
$'000 $'000
3,745 5,724
(48) (250)
10,222 14,082
55 369
(10,072) (16,180)
3,902 3,745
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10. BIOLOGICAL ASSETS (Cont'd)

Group
2004 2003
$°000 $'000
Deferred growing crops
At beginning of year 30,489 30,970
Currency realignment (408) (1,302)
Additions 25,817 24,468
Harvested (22,552} (23,647)
At end of year 33,346 30,489
11.  TRADE DEBTORS
Group
2004 2003
$°000 $'000
Trade debtors 24,887 21,633
Less provision for doubtful debts (906) (961)
23,981 20,672
Movements in provision for doubtful debts d'uring the financial year were as follows:
At beginning of year 961 956
Provision for the year 79 177
Write-back of provision (69) (16)
Write-off against provision (52) (114)
Currency realignment (13) (42)
At end of year 906 961
12. OTHER DEBTORS, DEPOSITS AND PREPAYMENTS
Group Company
2004 2003 2004 2003
$'000 $°000 $'000 $'000
Prepayments 4,649 4,093 2 -
Other recoverables 1,410 725 - -
Deposits 765 796 - -
Non-trade debtors 595 949 - -
Downpayment from contractors 106 243 - -
7,525 6,806 2 -
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13. DUE FROM/TO SUBSIDIARIES (NON-TRADE)

These balances are unsecured, non-interest bearing and repayable on demand.

14. OTHER CREDITORS AND ACCRUALS

Accrued operating expenses
Customer deposits
Accrued payroll expenses
Value-added tax payable
Withheld from employees

(taxes and social security cost)
Other creditors

Group Company
2004 2003 2004 2003
$'000 $°000 $°000 $°000
10,853 10,124 386 461
3,414 3,324 - -
2,202 1,760 - -
886 494 - -
801 858
35 19
18,191 16,579 392 467

Included in the accrued payroll expenses of the Group are retirement benefit obligations of

approximately $96,000 (2003: $89,000) (Note 15).

15. RETIREMENT BENEFIT OBLIGATIONS

A subsidiary, DMP], has a defined benefit retirement plan covering substantially all of its officers
and regular full-time employees. The benefits are based on a percentage of latest monthly salary and
credited years of service. Total pension contributions charged to the consolidated profit and loss account
amounted to about PHP65.4 million or $1,166,000 for the year (2003: PHP58.4 million or $1,076,000).
DMPT’s annual contribution to the pension plan consists of payments covering the current service cost

for the year plus payments towards funding the actuarial accrued liability, if any.’

Amount recognised in the balance sheet:

Present value of funded obligations
Fair value of plan assets

Unfunded actuarial liability
Unrecognised actuarial (gains) loss

Net liability recorded under accrued payroll expenses (Note 14)

Group

2004 2003
$°000 $°000
28,527 24,600
(27,154) (24,298)
1,373 302
(1,277) (213)
96 89

The pension plan assets include some of the buildings occupied by the subsidiary under a long-
term lease with a fair value of approximately $5,554,000 (2003: $5,554,000).
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15. RETIREMENT BENEFIT OBLIGATIONS (Cont'd)

The amount recognised in the profit and loss account is as follows:

of the funded obligations and plan assets for 2003 and 2004.

Group
2004 2003
$°000 $000
Current service cost 1,321 1,070
Interest cost 2,706 2,493
Expected return on plan assets (2,861) (2,487)
Total included in staff costs (Note 20) 1,166 1,076
The actual return on plan assets was $3,592,000 (2003: $2,854,000).
Movement in the liability recognised in accrued payroll expenses:
Group
2004 2003
$°000 $°000
At beginning of year 89 85
Exchange differences 6) (28)
Total expense 1,166 1,076
Contributions paid (1,153) (1,044)
Atend of year 96 89

The funded obligation and plan assets are measured and valued with the advice of qualified
actuaries who carry out a full valuation once every two years. The last valuation of these obligations
and plans was performed in 2003 wherein the results of these valuations form the basis of the fair value

The principal actuarial assumptions used for accounting purposes were:

Group
2004 2003
% 0/0
per per
annum annum
Discount rate 11 11
Expected return on plan assets 11 11
Future salary increases 6.5-8 6.5-10
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16. SHORT-TERM BORROWINGS (UNSECURED)

The amounts are unsecured, bearing weighted average effective interest rates at 2.0% to 8.4%
(2003: 1.9% to 10.5%) per annum and mature within twelve months.

The interest rate exposure of the borrowings of the Group was as follows:

Group
2004 2003
$'000 $'000
Total borrowings at floating rates 29,810 31,276

17. DUE TO AN AFFILIATED COMPANY (NON-TRADE)

The balance is unsecured, non-interest bearing and is repayable based on the terms as disclosed
in Note 7. '

18. TURNOVER
Turnover of the Company comprises of dividend income from its investment in subsidiaries.
Turnover of the Group comprises of gross invoiced sales, net of discounts and returns, and is

recognised when goods are delivered, and titie has passed to customers. Significant intra-group
transactions have been excluded from Group turnover.

Group Company
2004 2003 2004 2003
$°000 $7000 $°000 $'000
Sale of goods 199,579 199,235 - -
Dividend income from unquoted
investment in subsidiaries - - 22,541 23,256
199,579 199,235 22,541 23,256
19. OTHER OPERATING EXPENSES
Group Company

2004 2003 2004 2003
$'000 $°000 $°000 $°000
Provision for inventory obsolescence 2,549 2,132 - ~
Incentive award benefit (Note 26) 434 1,800 -~ ~
Direct write~off of inventories - 1,232 ~ ~
Write-off of deferred acquisition costs 486 351 486 351
Amortisation of intangibles 362 303 - -

Net changes in fair value of biological assets
that remain unsold as at the end of the year 475 (512) - -
Product claims 88 340 - -
Product reconditioning costs - 396 - -
Others 1,897 2,157 290 94
6,291 8,199 776 445
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20. STAFF COSTS

Group Campany

2004 2003 2004 2003
$°000 $°000 $°000 $000
Wages and salaries (Note (a) below) 28,052 28,951 727 654
Social security costs 1,254 1,303 - -
Pension costs - provident fund 382 367 - -

Pension costs - defined benefit plans
(Note 15) 1,166 1,076 - . -
Incentive award benefit (Note 26) 434 1,800 - -
Production profit share (Note (b} below) 143 87 - -
31,431 33,584 727 654

Number of persons employed on a

full-time basis at end of the year 5,727 5,707 - -
(a) Includes directors’ fees and remuneration of the Group and Company of approximately

$1,028,000 and $637,000 {2003: $937,000 and $654,000), respectively.

(b) In compliance with the Philippine Comprehensive Agrarian Reform Law (“CARL"”) under
Executive Order No. 229 and Republic Act No. 6657, a substantial portion of the land
previously leased in the Philippines by DMPI from the National Development Company
(“NDC”) was submitted for land distribution to the Department of Agrarian Reform
(“DAR"”) and subsequently awarded to beneficiaries who formed a cooperative.

On 21 February 1989, DMPI and the beneficiaries’ cooperative entered into a lease agreement on
the said land at a certain fee for a period of 25 years starting 1 March 1989. DMPI used the land and
paid rentals based on the lease agreement pending formal ratification of such agreement by DAR. On 11
January 1991, DAR ratified the amendment in the existing lease agreement, which reduced the lease
period to 10 years and increased the annual fee effective from 12 December 1988. On 11 January 1997,
DMPT and the beneficiaries” cooperative entered into a new lease agreement extending the lease period
for another 25 years starting 11 January 1999.

The remaining land leased from NDC devoted to non-agricultural activities is not submitted for
land distribution and continues to be subject to a long-term lease extending until 2032.

Privately owned lands are covered by existing crop producer and grower contracts which are
continually being renewed. For certain private lands that exceed the allowable retention limits, the law
requires compulsory acquisition and distribution to qualified beneficiaries. The continuation of these
lease agreements is dependent on the terms and conditions to be agreed upon by the parties involved.

Pursuant to the requirements of the CARL, the Company granted its qualified employees, who
are regular farmworkers and technical farmworkers, a share in the production profits realised from the
operation of leased private agricultural land under deferred coverage of the CARL in accordance with
the sharing scheme approved by DAR.

The Company has accrued for the estimated amount of production profit share of approximately

$87,143 (2003: $87,000) that the Company believes is in full compliance with the implementing guidelines
of the law.
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21.

22,

PROFIT FROM OPERATIONS

This is determined after charging (crediting) the following:

Auditors’ remuneration

- payable to the auditors of the Company
- payable to other auditors

Non-audit fees

- payable to the auditors of the Company
- payable to other auditors

Depreciation of fixed assets

Provision for doubtful trade debts
Research and development expenditure
Operating lease rentals

Gain on disposal of fixed assets
Write-back of provision

FINANCIAL INCOME (EXPENSES)

(a) Financial income

Interest income from:
- bank deposits

- affiliated companies
- others

(b) Financial expenses

Interest expenses on:

- bills payable

- factoring

- others

Foreign exchange losses, net
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Group Company
2004 2003 2004 2003
$°000 $000 $°000 $°000
116 124 105 111
114 90 - -
34 94 32 93
128 - - -
5,375 5,196 - -
79 177 - -
175 158 - -
5,686 4,974 - -
(92) - - -
(69) (16) z -

Group Company
2004 2003 2004 2003
$°000 $000 $°000 $000
678 444 - -
80 388 - -
3 - — -
761 832 - -
(1,869) (1,720) - -
(84) (109) - -
(401) (333) - -
(221) (437) - -
(2,575) (2,599) t -
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23, TAXATION

(a)

(b)

Group income tax has been calculated on the estimated assessable profit for the year at
the rates prevailing in the respective foreign tax jurisdictions. Details of provision for
Group foreign income tax are as follows:

Group
2004 2003
$°000 $°000
Current tax
- current year 3,953 2,159
Deferred tax
~ current year 1,162 (465)
5,115 1,694

The Company

There is no tax expense for the Company as the income of the Company is exempt
from all income taxes in the British Virgin Islands.

The Group
The effective income tax rate of the Group for the year was 15.4% (2003: 5.3%).

The reconciliation between tax and profit before taxation multiplied by the applicable tax
rate is as follows:

Group

2004 2003

$°000 $°000

Profit before taxation 33,174 31,891
Taxation on profit at the weighted average of the

applicable tax rates (see (b) below) 4,230 1,441

Tax effect of IAS that was taxable at 15.4% (2003: 5.3%) 79 (136)

Final tax on dividend 799 382

Translation adjustment 1 -

Others 6 7

5,115 1,694

The applicable weighted average tax rate is determined to be 15.4% (2003: 5.3%) and is
calculated using the tax rates applicable in the jurisdictions where the companies in the
Group operate. Although the Group's principal subsidiary is in the Philippines where the
current tax rate is 32% (2003: 32%), other companies in the Group operate their businesses
in jurisdictions where they are subjected to lower tax rate or considered exempt from tax.
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23.

TAXATION (Cont'd)

()

(d)

The tax impact of temporary differences between the basis of assets and liabilities for
financial reporting and taxation purposes that gives rise to deferred tax assets or liabilities

are analysed as follows:

Group

Charged/
At (credited)
beginning to profit  Exchange At end
of year and loss differences of year
$'000 $'000 $°000 $'000
Deferred income tax liabilities
Accelerated depreciation allowance 3,450 349 (48) 3,751
Deferred growing crops 5,369 508 (74) 5,803
Net changes in fair value of biological
assets that remain unsold as at the
end of the year 103 (73) - 30
8,922 784 (122) 9,584
Deferred income tax assets
Provisions 1,350 (387) 35 998
Foreign exchange differences 122 9 (2) 129
1,472 (378) 33 1,127
Net deferred tax liabilities 7,450 1,162 (155) 8,457

The total amount of potential income tax consequences that would arise from the payment
of dividends to the shareholders of the Company, resulting from a withholding tax of
15% on the total revenue reserves as at 31 December 2004 of a subsidiary based in the
Philippines, is approximately $3,779,000 (2003: $3,942,000) based on prevailing exchange

rate at the balance sheet date.
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24, DIVIDENDS

Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
Final dividend paid in respect of the
previous financial year of 1.28 cents
per share less tax at Nil % (2003: 1.56
cents per share less tax at Nil %) 13,748 16,717 13,748 16,717
Interim dividend paid of 0.54 cents
per share less tax at Nil % (2003:
0.41 cents per share less tax at Nil %) 5,802 4,396 5,802 4,396
19,550 21,113 19,550 21,113

Subsequent to the financial year, the directors declared a final dividend of 1.81 cents per share,
less tax at Nil %, amounting to $19,448,000 in respect of the financial year ended 31 December 2004.
These dividends have not been provided for in the financial year ended 31 December 2004.

25. EARNINGS PER SHARE

Basic earnings per share is calculated by dividing the net profit attributable to shareholders by
the weighted average number of ordinary shares in issue during the year.

2004 2003
Net profit attributable to shareholders ($'000) 28,112 30,197
Weighted average number of ordinary shares in issue ("000) 1,073,800 1,071,838
Basic earnings per share (in cents) 2.62 2.82

For the diluted earnings per share, the weighted average number of ordinary shares in issue is
adjusted to assume conversion of all dilutive potential ordinary shares which are the share options
granted to employees.

For the diluted earnings per share in relation to the share options, a calculation is done to
determine the number of shares that could have been acquired at market price (determined as the
average share price of the Company’s shares for the financial year) based on the monetary value of the
subscription rights attached to outstanding share options. This calculation serves to determine the
‘unpurchased’ shares to be added to the ordinary shares outstanding for the purpose of computing the
dilution. For the share options calculation, no adjustment is made to net profit attributable to shareholders.

2004 2003
Net profit attributable to shareholders, representing amount
used to determine diluted earnings per share ($°000) 28,112 30,197
Weighted average number of ordinary shares in issue ('000) 1,073,800 1,071,838
Adjustments for share options ('000) 2,700 930
Weighted average number of ordinary shares for diluted
earnings per share ("000) 1,076,500 1,072,768
Diluted earnings per share (in cents) 2.61 2.81
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26. SIGNIFICANT RELATED PARTY TRANSACTIONS

The major shareholders of the Company are Del Monte Holdings Limited (formerly known as
Juliet Holdings SA) and MCI Inc (both incorporated in the British Virgin Islands). Del Monte Holdings
Limited is an indirect wholly-owned subsidiary of Cirio Del Monte NV in Amministrazione Straordinaria
(incorporated in the Netherlands). MCI, Inc is a wholly-owned subsidiary of Macondray & Co, Inc
(incorporated in the Philippines).

The Group and the Company had significant transactions with related parties in terms agreed
between the parties as follows:

Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $'000

Income
Sales to Cirio Del Monte group of companies 21,071 20,218 - -
Sales to Macondray group of companies 2,245 2,372 - -
Financial income from Cirio Del Monte

group of companies 80 388 - -
Sub-total 23,396 22,978 - -
Expenses
Purchases from Cirio Del Monte group

of companies 286 154 - -
Purchases from Macondray group of

companies 2,304 2,194 - -
Management fees to a subsidiary, DMS - - 267 238
Purchases from Waterloo Land and

Livestock Co Pty Ltd 4,749 7,128 ~ -
Financial expenses to Cirio Del Monte

group of companies 23 - - -
Sub-total 7,362 9,476 267 238
Aggregate value 30,758 32,454 267 238

The transactions with related companies are carried out under commercial terms and conditions.
Pricing for the sales of products are market driven, less certain allowances, with prices for certain
supplemental volumes subject to a price floor mechanism intended to cover product costs. For purchases,
the Group policy is to solicit competitive quotations. Bids from any related party are evaluated on arm’s
length commercial terms and subject to bidding against third party suppliers. Purchases are normally
awarded based on the lowest price.

The aggregate value of the sales, purchases and other transactions between the Group, Cirio Del
Monte group of companies and Macondray group of companies for the financial year 2004 amounted to
$30.8 million (2003:$32.5 million). The related party transactions between Cirio Del Monte group are for
nine months to 30 September 2004 with the acquisition of Del Monte Foods Europe by Fresh Del Monte
Produce Inc from the Cirio Del Monte group on 1 October 2004. All related party transactions during
the financial year (save for those below 5$100,000) were conducted pursuant to the shareholders’ mandate
obtained at the Company’s last Annual General Meeting (“AGM”) held on 28 April 2004. The Company
will seek a fresh mandate for recurring related party transactions in the forthcoming AGM to be held on
26 April 2005.
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26.

SIGNIFICANT RELATED PARTY TRANSACTIONS (Cont’d)
Post employment benefits to management personnel and employees

Certain management personnel of the Group are entitled to post employment benefits as
defined under a subsidiary’s defined benefit plan. The retirement plan covers substantially all of
the subsidiary’s officers and regular full-time employees. The benefits are based on a percentage
of latest monthly salary and credited years of service (Note 15).

Shares issued and share options granted to directors

Pursuant to the Company’s Initial Public Offering (“IPO”) in 1999, Reserved Shares
amounting to an aggregate of 19,829,000 ordinary shares of par value US$0.01 each were issued
to the then directors at the IPO price US$0.63 each. As at 31 December 2004, the directors of the
Company holding office at the end of the financial year held an aggregate of 2,818,000 (2003:
2,818,540) ordinary shares of par value US$0.01 each.

Pursuant to an Executive Stock Option Plan, the Company granted 5,941,668 IPO Options
to the then directors of the Company in 1999, under the same terms and conditions as those
offered to other group executives (Note 3). As at 31 December 2004, the outstanding number of
IPO Options granted to the directors of the Company holding office at the end of the financial
year was 2,403,837 (2003: 2,403,837).

In addition, on 2 March 2001, the Company granted 4,750,000 Market Share Options to
the then directors of the Company, under the same terms and conditions as those offered to
other group executives (Note 3). As at 31 December 2004, the outstanding number of Market
Price Options granted to the directors of the Company holding office at the end of the financial
year was 2,750,000 (2003: 2,750,000).

Incentive Award Programmes

The Group has incentive award programmes which cover its managerial and executive
personnel. Each year, the Group accrues for estimated liability for bonuses based on the current
year performance.

Supply contracts

The Group has a long-term supply contract for pineapple products with Del Monte
International, Inc (formerly known as Cirio Del Monte International, Inc) formerly a member of
the Cirio Del Monte group of companies, which had been in effect since 1990. Under this
agreement, canned pineapples and juice, mixed tropical fruits and pineapple concentrate are
supplied by the Group for distribution to European, African and Middle Eastern markets. Pricing
in this contract is market-driven, less certain allowances, with prices for certain product volumes
subject to a price floor mechanism intended to cover product costs (Note 28(c)).
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27.

28.

CONTINGENCIES

(a) The Group is contingently liable with respect to lawsuits, tax assessments, and certain
matters arising out of the normal course of business. Management believes that the
resolution of these contingencies will not have a material effect on the results of operations
or the financial condition of the Group.

(b) As at 31 December 2004, the Group had outstanding letters of credit amounting to
approximately $0.4 million (2003: $3.0 million).

(c) A subsidiary, DMPI has issued a corporate guarantee in favour of a bank for granting
bank facilities totaling approximately $6.0 million to another subsidiary. As at 31 December
2004, the subsidiary has not utilised the said bank facilities (2003: Nil).

COMMITMENTS
(a) Operating lease commitments

Based on existing agreements, the future minimum rental commitments as at 31 December
2004 for all non-cancellable long-term leases of real property, offices, equipment and grower

agreements (including the estimated rental on lands previously owned by NDC and submitted
for land distribution in compliance with the CARL) are as follows:

Group Company
2004 2003 2004 2003
$°000 $'000 $°000 $'000
Within one year 6,706 4,292 - -
Between one to five years 22,637 18,235 - -
More than five years 34,978 38,993 - -
64,321 61,520 - -

Included in the above were commitments denominated in Philippine Peso of PHP3,499
million (2003: PHP3,368 million).

Most of the above leases contain renewable options. Some of the leases contain escalation
clauses but do not provide for contingent rents. Lease terms do not contain any restrictions on
Group activities concerning dividends, additional debts or further leasing.

(b) Future capital expenditure
Group Company
2004 2003 2004 2003
$°000 $°000 $°000 $°000
Capital expenditure not provided
for in the financial statements
- commitments in respect of contracts
made 429 77 - -
— uncommitted amounts approved
by directors 8,815 6,338 - -
9,244 6,415 - -
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28.

29.

COMMITMENTS (Cont’d)
(c) Supply contracts

The Group has entered into long-term international supply contracts with six distributors
in the normal course of business. Five of these distributors have exclusive rights to the Del
Monte trademarks in their respective market territory or product category. The supply contracts
with these parties are generally terminable by giving the other prior written notice of between
18 to 36 months (from certain pre-agreed dates onwards) or based on agreed expiry terms of the
contracts, subject to options to renew the agreements and other terms and conditions as stated in
each agreement with the respective distributor. Pricing of the sales of products under the supply
contracts are generally market-driven, less certain allowances, with prices for certain product
volumes subject to a price floor mechanism intended to cover product costs.

(d) Forward foreign exchange contracts

During the year, a subsidiary entered into forward exchange contracts with certain banks
to hedge against foreign currency exposures. As of 31 December 2004, there is no outstanding
short-term forward exchange contract (2003: no outstanding short-term forward exchange
contract).

FINANCIAL INSTRUMENTS

Aggregate banking facilities for trade financing (including letters of credit and bills purchase

lines) and receivables factoring as at 31 December 2004 were $179.4 million, of which $26.8 million had
been utilised. (2003: $143.0 million, of which $32.6 million had been utilised).

Financial risk management objectives and policies

The main risks arising from the Group’s financial instruments are interest rate risk,
liquidity risk and foreign currency risk. The Board reviews and approves policies for managing
each of these risks and they are summarised below.
Interest rate risk

The Group obtains financing through bank borrowings and leasing arrangements. The
Group’s policy is to obtain the most favourable interest rate available without increasing its
foreign currency exposure.

Surplus funds are placed with reputable banks.

Information on Group’s interest rate exposure is also disclosed in the Notes on the Group’s
borrowings.

Liquidity risk

Short-term funding is obtained from short-term bank loan facilities.
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29.

30.

FINANCIAL INSTRUMENTS (Cont'd)
Foreign exchange currency risk

In the normal course of business, the Group enters into transactions denominated in
various foreign currencies. In addition, the Company and its subsidiaries maintain their respective
books and accounts in their reporting currencies. As a result, the Group is subject to transaction
and translation exposures resulting from currency exchange rate fluctuations. However, to
minimise such foreign currency exposures, the Group uses foreign currency borrowings and
natural hedge. The Group has a natural hedge against US dollar fluctuations as our US dollar-
denominated revenues generally exceed our US dollar-denominated costs. It is not the Group’s
policy to take speculative positions in foreign currencies.

Credit risk

The Group sells its products through major distributors in various geographical regions.
Credit risk exposure to the Group lies in the outstanding trade receivables recorded in the
balance sheet as at year-end.

Apart from the above, the Company and the Group have no significant concentration of
credit risk with any single counterparty or group counterparties.

Fair values

The carrying amounts of the following financial assets and financial liabilities approximate
to their fair value: cash and bank balances, fixed deposits, trade debtors and creditors, other
debtors and creditors and short-term borrowings.

Fair value of the amount due to an affiliated company (non-trade) included under non-
current liabilities in the balance sheet is approximately $8,325,000 (2003: $8,010,000). The fair
value has been determined by discounting the relevant cash flows using current interest rates
for similar instruments at the balance sheet date.

GROUP SEGMENTAL REPORTING
Primary reporting format - business segments

The Group sells its products on a worldwide basis. It products are broken down into:
processed products, beverages and non-processed products. Each segment primarily consists of
the following product variety: (1) Processed products: pineapple solids, tropical mixed fruits,
tomato-based products, pasta, condiments and others; (2) Beverages: pineapple juice, juice drinks
and pineapple concentrate; and (3) Non-processed products: cattle and fresh pineapples.

Segment assets consist primarily of operating assets such as fixed assets, other assets,
inventories, trade and other debtors and other current assets. Unallocated assets comprise of
short-term deposits and cash and bank balances. Segment liabilities comprise of operating
liabilities. Unallocated liabilities consist of short-term borrowings, provision for taxation and
deferred taxation. Capital expenditure comprises of additions to fixed assets and intangible
assets.
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30. GROUP SEGMENTAL REPORTING (Cont’d)

Year ended 31 December 2004

Non-
Processed processed
Products Beverages Products Consolidated
$°000 $°000 $000 $°000
Turnover 134,458 54,625 10,496 199,579
Profit from operations, representing
segment result 22,649 12,156 183 34,988
Net foreign exchange loss (137) (83) (1) (221)
Profit before interest and taxation 22,512 12,073 182 34,767
Net interest expense (990) {595) (8) (1,593)
Profit before taxation 21,522 11,478 174 33,174
Taxation (5,115)
Minority interest 53
Net profit attributable to shareholders 28,112
Segment assets 100,000 67,548 7,230 174,778
Unallocated assets 57,517
Consolidated total assets 232,295
—
Segment liabilities 26,066 8,638 567 35,271
Unallocated liabilities 39,443
Consolidated total liabilities 74,714
Capital expenditure 2,351 2,471 96 4918
Depreciation 3,086 2,125 164 5,375
Amortisation 211 131 20 362
Non-cash expenses (net) other than
depreciation and amortisation 2,606 1,191 33 3,830
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30. GROUP SEGMENTAL REPORTING (Cont'd)

Year ended 31 December 2003

Non-
Processed processed

Products  Beverages Products Consolidated

$°000 $°000 $'000 $'000

Turnover 137,204 47,425 14,606 199,235
Profit from operations, representing

segment result 23,516 9,300 842 33,658

Net foreign exchange loss (308) (122) (7) (437)

Profit before interest and taxation 23,208 9,178 835 33,221

Net interest expense (937) (372) (21) (1,330)

Profit before taxation 22,271 8,806 814 31,891

Taxation (1,694)

Net profit attributable to shareholders 30,197

e —

Segment assets 116,540 47,057 7,537 171,134

Unallocated assets 50,510

Consolidated total assets 221,644

——

Segment liabilities 24,673 6,595 1,635 32,903

Unallocated liabilities 39,458

Consolidated total liabilities 72,361

T —

Capital expenditure 4,138 3,289 132 7,559

Depreciation 3,186 1,846 164 5,196

Amortisation 206 70 27 303
Non-cash expenses (net) other than

depreciation and amortisation 1,053 830 98 1,981
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30.

31.

32.

GROUP SEGMENTAL REPORTING (Cont'd)

Secondary reporting format — geographical segments

The Group’s three business segments are managed on a worldwide basis through two

main geographical areas, namely, Asia and Europe/North America.

Capital
Turnover Total assets expenditure
2004 2003 2004 2003 2004 2003
$°000 $'000 $°000 $°000 $000 $'000
Asia 131,412 127,239 232,295 221,644 4,918 7,559
Europe/North America 68,167 71,996 - - - -
Total 199,579 199,235 232,295 221,644 4,918 7,559

Segmentation of revenue is based on the geographical area in which the customers are
located. Total assets and capital expenditure are shown by the geographical area in which the

assets are located.

DIRECTORS’ REMUNERATION

Number of directors of the Company in the various remuneration bands are as follows:

Group
Executive Non-executive
Directors Directors Total
2004 2003 2004 2003 2004 2003
$$500,000 and above - - - - - -
$%$250,000 to 5$499,999 1 - 1 -
S$0 to S$249,999 8 8 10 11
3 3 8 8 11 11

COMPARATIVE FIGURES

Turnover and gross profit for 2003 were restated due to a change in definition of mass displays
and reclassification of certain depreciation items between cost of sales and operating expenses to conform
to current reporting standards. Mass displays were previously treated as indirect promotions and
classified under advertising and promotions. These are currently treated as direct promotions and netted
out of turnover. Turnover and gross profit before reclassification for 2003 were $200,445,000 and
$58,497,000, respectively.
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C AUDITED FINANCIAL INFORMATION

Set out below are the audited consolidated and company balance sheets, consolidated
and company profit and loss accounts, consolidated and company statements of changes
in equity, consolidated statement of cash flows and notes to the financial statements for
the years ended 31 December 2002 and 31 December 2003 reproduced from the audited
financial statements published in the Del Monte’s annual report for the year ended
31 December 2003. The notes to such financial statements (as set out below) state that the
financial statements have been prepared in accordance with IFRS and, save as otherwise
disclosed in the notes, are consistent with those accounting policies used in the previous
relevant financial year. As at the Latest Practicable Date, the Company has insufficient
information to assess the accuracy of the financial statements and compliance thereof with
IFRS accordingly, the Company takes no responsibility for their contents, other than in
respect of their being correctly and fairly reproduced and presented.

BALANCE SHEETS
as at 31 December 2003
(Amounts in United States dollars)

Group Company
2003 2002 2003 2002
Note $°000 $’000 $'000 %000
(Restated)*
EQUITY
Share capital 3 10,721 10,716 10,721 10,716
Share premium 4 65,936 65,815 66,075 65,954
Translation reserves 2 (67,665) (64,360) - -
Revenue reserves 140,291 131,207 676 524
149,283 143,378 77,472 77,194
ASSETS LESS LIABILITIES
Fixed assets 5 48,719 48,441 - -
Subsidiaries 6 - - 10,149 10,149
Intangible assets 7 9,316 9,619 - -
Other assets 8 6,033 5,351 - -
Current assets
Inventories 9 41,529 41,197 - -
Biological assets 10 34,234 36,694 - -
Trade debtors 11 20,672 19,556 - -
Other debtors, deposits and
prepayments 12 6,806 5,636 .- 57
Due from subsidiaries
{non-trade) 13 - - 80,139 80,277
Due from affiliated companies
(trade) 3,825 5,500 - -
Due from shareholder
companies (non-trade) 13 ~ 456 - 456
Short-term deposits 46,030 24,185 - -
Cash and bank balances 4,480 3,652 6 4
157,576 136,876 80,145 80,794
* 2002 figures were restated as a result of the adoption of International Accounting Standard (IAS) 41,

Agriculture, as mentioned on page 172.

The accompanying notes are an integral part of the financial statements.
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BALANCE SHEETS (Cont’d)
as at 31 December 2003
(Amounts in United States dollars)

Group Company
2003 2002 2003 2002
Note $°000 $°000 $°000 $°000
{Restated) '
Current liabilities

Trade creditors 8,827 8,967 - -
Other creditors and accruals 14 16,579 16,040 467 593
Due to subsidiaries (non-trade) 13 - - 12,355 13,156

Short-term borrowings
(unsecured) ‘ 16 31,276 15,232 - -
Provision for taxation 732 1,139 - -
57,414 41,378 12,822 13,749
Net current assets 100,162 95,498 67,323 67,045

Non-current liabilities
Due to an affiliated company

(non-trade) 17 (7,497) (7,279) - ~
Deferred tax liabilities 23 (7,450) (8,252) - -

149,283 143,378 77,472 77,194

The accompanying notes are an integral part of the financial statements.
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PROFIT AND LOSS ACCOUNTS
for the year ended 31 December 2003
(Amounts in United States dollars)

Note

Turnover 18
Cost of sales

Gross profit
Distribution and selling expenses
General and administration

expenses

Other operating expenses 19
Profit from operations 21
Financial income 22
Financial expenses 22

Profit before taxation
Taxation 23

Net profit attributable to
shareholders

Earnings per share (cents)
- Basic 25
- Diluted 25

The accompanying notes are an integral part of the financial statements.
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Group Company
2003 2002 2003 2002
$°000 $°000 $°000 $°000
(Restated)
200,445 196,370 23,256 21,000
(141,948) (138,128) - -
58,497 58,242 23,256 21,000
(13,568) (11,083) - -
(3,373) (3,266) (1,546) (1,413)
(7,898) (4,748) (445) (374)
33,658 39,145 21,265 19,213
832 778 - -
(2,599) (1,637) - -
31,891 38,286 21,265 19,213
(1,694) (3,118) - -
30,197 35,168 21,265 19,213
2.82 3.28
2.81 3.28
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STATEMENTS OF CHANGES IN EQUITY
for the year ended 31 December 2003
(Amounts in United States dollars)

The Group
Share Share Translation Revenue
capital  premium reserves reserves Total
$°000 $°000 $000 $°000 $°000
As at 1 January 2002,
as previously stated 10,716 65,815 (61,953) 114,596 129,174
Adoption of new accounting
policy (IAS 41) - - - 625 625
As at 1 January 2002,
as restated 10,716 65,815 (61,953) 115,221 129,799
Currency translation differences - - (2,407) - (2,407)[
Net gains and losses not recognised
in profit and loss accounts - - (2,407) - (2,407)
Net profit attributable to shareholders - - - 35,168 35,168
Dividends (Note 24) - - - (19,182) (19,182)
As at 31 December 2002,
as restated 10,716 65,815 (64,360) 131,207 143,378
As at 1 January 2003,
as previously stated 10,716 65,815 (64,360) 130,575 142,746
Adoption of new accounting
policy (IAS 41) - - - 632 632
As at 1 January 2003,
as restated 10,716 65,815 (64,360) 131,207 143,378
Currency translation differences - - (3,305) - (3,305)
Shares issued under share
option plan 5 121 - - 126
Net gains and losses not recognised
in profit and loss accounts 5 121 (3,305) - (3,179)
Net profit attributable to shareholders - - - 30,197 30,197
Dividends (Note 24) - - - (21,113) (21,113)
As at 31 December 2003 10,721 - 65,936 (67,665) 140,291 149,283

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF CHANGES IN EQUITY (Cont’d)
for the year ended 31 December 2003
(Amounts in United States dollars)

The Company

Share Share Revenue
capital premium  reserves Total
$°000 $°000 $'000 $°000
As at 1 January 2002 10,716 65,954 493 77,163
Net profit attributable to shareholders - - 19,213 19,213

Dividends (Note 24) - (19,182) (19,182)

As at 31 December 2002 10,716 65,954 524 77,194
As at 1 January 2003 10,716 65,954 524 77,194
Shares issued under share

option plan 5 ~ 121 - 126
Net gains and losses not recognised

in profit and loss accounts 5 121 - 126

Net profit attributable to shareholders -
Dividends (Note 24) -

21,265 21,265
(21,113) (21,113)

As at 31 December 2003 10,721 66,075 676 77,472

The accompanying notes are an integral part of the financial statements.
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CONSOLIDATED STATEMENT OF CASH FLOWS
for the year ended 31 December 2003
(Amounts in United States dollars)

2003 2002
$'000 $°000
(Restated)
Cash flows from operating activities
Net profit attributable to shareholders 30,197 35,168
Adjustments for:
Depreciation and amortisation 5,499 4,708
Provision for inventory obsolescence 2,132 1,130
Provision for asset impairment 137 -
Provision for doubtful debts (Write-back of) 177 63
provision for deferred income tax (465) 335
Loss on disposal of fixed assets - 48
Operating profit before working capital changes 37,677 41,652
Decrease (increase) in:
Other assets (682) (1,993)
Inventories (2,443) (2,785)
Biological assets 2,460 (1,210)
Trade debtors (1,251) (4,366)
Other debtors, deposits and prepayments (1,170) 1,912
Due from shareholder companies 456 -
Increase (decrease) in:
Trade creditors, other creditors and accruals 399 (8,100)
Due to affiliated companies (trade and non-trade) 1,893 945
Provision for taxation (407) 413
Net cash generated from operating activities 36,932 26,468
Cash flows from investing activities
Proceeds from disposal of fixed assets 46 91
Purchase of fixed assets (7,559) (10,315)
Net cash used in investing activities (7,513) (10,224)

The accompanying notes are an integral part of the financial statements.
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CONSOLIDATED STATEMENT OF CASH FLOWS (Cont'd)
for the year ended 31 December 2003
(Amounts in United States dollars)

2003 2002
$°000 $°000
(Restated)
Cash flows from financing activities
Short-term borrowings 16,044 8,160
Dividends paid {21,113) {19,182)
Proceeds from exercise of stock option 126 -
Net cash used in financing activities (4,943) (11,022)
Effect of exchange rate changes on cash and
cash equivalents (1,803) (1,550)
Net increase in cash and cash equivalents 22,673 3,672
Cash and cash equivalents, beginning of year 27,837 24,165
Cash and cash equivalents, end of year 50,510 27,837

SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION

2003 2002
$'000 $°000
(Restated)
(a) Cash paid (received) during the year,
included in operating activities
Interest expenses 1,697 1,231
Interest income (751) (696)
Income taxes 2,632 2,131
(b)  Analysis of the balances of cash and
cash equivalents
Cash and bank balances 4,480 3,652
Short-term deposits 46,030 24,185
50,510 27,837

The accompanying notes are an integral part of the financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 December 2003
(Amounts in United States dollars unless otherwise stated)

These notes are an integral part of and should be read in conjunction with the accompanying
financial statements.

1. DOMICILE AND ACTIVITIES

The financial statements of the Company and the consolidated financial statements of the Group
for the year ended 31 December 2003 were authorised for issue in-accordance with a resolution of the
directors dated 15 March 2004.

The Company was incorporated in the British Virgin Islands on 27 May 1999 under the
International Business Companies Ordinance, Chapter 291 of the laws of the British Virgin Islands, as
an international business company. On 2 August 1999, the Company was admitted to the Official List of
the Singapore Exchange Securities Trading Limited (“SGX-ST”). The registered office of the Company is
at Craigmuir Chambers, Road Town, Tortola, British Virgin Islands.

The principal activity of the Company is that of investment holding. Its subsidiaries are principally
engaged in growing, processing, and selling canned and fresh pineapples, pineapple concentrate, tropical
mixed fruit, tomato-based products, and certain other food products mainly under the brand names of
“Del Monte” and “Today’s”.

The details of the Company’s subsidiaries and their principal activities are set out in Note 6.
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of preparation

The financial statements, which are expressed in United States dollars (“US dollars”),
have been prepared in accordance with International Financial Reporting Standards (“IFRS”)
issued by the International Accounting Standards Board and under the historical cost convention
except for the measurement of biological assets (livestock) and agricultural produce (harvested
pineapples) at fair value less point-of-sale costs.

The accounting policies have been consistently applied by the Group and are consistent
with those used in the previous financial year, except for the adoption of International Accounting
Standard (IAS) 41, Agriculture, in the current year as mentioned on page 172.

Basis of consolidation

The consolidated financial statements include the financial statements of the Company
and all its subsidiaries made up to the end of the financial year. All significant intercompany
balances and any unrealised profit and loss on intercompany transactions have been eliminated
on consolidation.

The formation of the Group in 1999 has been accounted for as a reorganisation of
companies under common control using merger accounting. The consolidated financial statements
therefore reflect the combined financial statements of all companies that form the Group as if
they were a consolidated group for all periods presented. The assets and liabilities of Del Monte
Pacific Resources Limited and its subsidiaries contributed to the Company have been reflected
at predecessor cost in these consolidated financial statements.

In translating the financial statements of foreign subsidiaries in the preparation of the
consolidated financial statements, all the assets and liabilities of those subsidiaries with reporting
currencies other than US dollars are translated into US dollars at the rates of exchange in effect
at the balance sheet date, and all their income and expense items are translated into US dollars
at the average exchange rates during the year. The resulting cumulative translation differences
are dealt with as movements in reserves.
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(Amounts in United States dollars unless otherwise stated)

2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont’d)
Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits associated
with the transaction will flow to the Group and the amount of revenue can be measured reliably.

Revenue from sale of goods is recognised when goods are delivered, and title has passed,
to customers.

Dividend income is recognised when the shareholder’s right to receive payment is
established. Interest income is accrued on a time proportion basis that reflects the effective yield
on the asset.

Fixed assets

Fixed assets are-stated at cost net of depreciation and any impairment loss. The initial

" cost of an asset comprises its purchase price and any directly attributable costs of bringing the
. asset to its working condition and location for its intended use. Expenditure incurred after the

fixed assets have been put into operation, such as repairs and maintenance and overhaul costs, is
normally charged to the profit and loss account in the year in which it is incurred. In situations
where it can be clearly demonstrated that the expenditure has resulted in an increase in the
future economic benefits expected to be obtained from the use of the fixed asset beyond its
originally assessed standard of performance, the expenditure is capitalised as an additional cost
of the fixed asset.

Depreciation is calculated on a straight-line basis over its expected useful life as follows:

Years
Freehold buildings 45
Buildings, land improvements and leasehold improvements 3-45
Machinery and equipment . 3-15
Dairy and breeding herd 35-6

Land improvements, comprising expenditures on infrastructure improvements including
building of roads and irrigation system, etc., are depreciated over their expected useful lives or,
where shorter, the lease term of the related land.

Leasehold improvements are depreciated over their expected useful lives or, where shorter,
the terms of the lease.

Dairy and breeding herd relates to livestock (cattle) being reared for mitking and breeding
purposes.

- The useful life and depreciation method are revised periodically to ensure that the method
and period of depreciation are consistent with the expected pattern of economic benefits from
items of fixed assets.

Fully depreciated assets are retained in the financial statements until they are no longer
in use, and no further charge for depreciation is made in respect of these assets.

When assets are sold or retired, their cost and accumulated depreciation are eliminated
from the accounts and any gain or loss resulting from their disposals is included in the profit
and loss account.
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for the year ended 31 December 2003
(Amounts in United States dollars unless otherwise stated)

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont'd)
Fixed assets (Cont'd)

Interest costs on borrowings to finance the construction of plant and properties are
capitalised, during the period of time that is required to complete the construction project, as
part of the cost of the fixed assets.

Construction-in-progress

Construction-in-progress represents plant and properties under construction and is stated
at cost. This includes cost of construction, plant and equipment and other direct costs (plus
borrowing costs which include interest charges attributable to borrowings used to finance these
projects during the construction period and exchange difference arising from foreign currency
borrowings to the extent that they are regarded as an adjustment to interest costs).

No provision for depreciation is charged on construction-in-progress until such time as
the relevant assets are completed and put into operational use.

Subsidiaries

A subsidiary is a company in which the Group, directly or indirectly, holds more than
half of the issued share capital or controls more than half of the voting power, or controls the
composition of the board of directors.

Affiliated companies

An affiliated company is a company, not being a subsidiary or an associated company, in
which one or more of the shareholders and/or directors of the Company have a significant
equity interest or can exercise significant influence over its operating and financial policies and
decisions.

Intangible assets

Intangible assets are recognised if it is probable that future economic benefits that are
attributable to the asset will flow to the Group and the cost of the asset can be measured
reliably.

Intangible assets relate to trademarks which are stated at acquisition cost or net present
value of future cash payments of the acquisition cost at the date of the acquisition and are
amortised on a straight-line basis over the expected future economic life of 40 years. These
trademarks give the Group the exclusive perpetual right to use the trademarks in the specified
territories. Management considers that there are market opportunities for the Group in the
geographical regions covered by these trademarks and it is expected that a significant amount of
revenue will be generated from the use of these trademarks for at least 40 years.

Research and development costs

Research costs are charged to the profit and loss account as incurred. Development costs
of a project are recognised as an asset when its future recoverability can reasonably be regarded
as assured. Capitalised development costs are amortised over the period of expected future sales

from the related project.

Other development costs are charged to profit and loss account when incurred.
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NOTES TO THE FINANCIAL STATEMENTS (Cont’d)
for the year ended 31 December 2003
(Amounts in United States dollars unless otherwise stated)

2, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont’d)
Impairment of assets
(a) Financial instruments ,
Financial instruments are reviewed for impairment at each balance sheet date.

For financial assets carried at amortised cost, whenever it is probable that the Company
or Group will not collect all amounts due according to the contractual terms of receivables or
held-to-maturity investments, an impairment or bad debt loss is recognised in the profit and loss
account. Reversal of impairment losses previously recognised is recorded when the decrease in
impairment loss can be objectively related to an event occurring after the write-down. Such
reversal is recorded in the profit and loss account. However, the increased carrying amount is
only recognised to the extent it does not exceed what the amortised cost would have been had
the impairment not been recognised.

(b) Qther assets

Fixed assets and intangible assets are reviewed for impairment whenever events or changes
in circumstances indicate that the carrying amount of the asset may not be recoverable. Whenever
the carrying amount of an asset exceeds its recoverable amount, an impairment loss is recognised
in the profit and loss account for items of fixed assets and intangible assets carried at cost. The-
recoverable amount is the higher of an asset’s net selling price and value in use. The net selling
price is the amount obtainable from the sale of an asset in an arm’s length transaction. Value in
use is the present value of estimated future cash flows expected to arise from the continuing use
of an asset and from its disposal at the end of its useful life. Recoverable amounts are estimated
for individual assets or, if it is not possible, for the cash-generating unit.

Reversal of an impairment loss recognised in prior years is recorded when there is an
indication that the impairment loss recognised for an asset no longer exists or has decreased and
is recorded in the profit and loss account.

Inventories
Inventories are carried at the lower of cost and net realisable value.

Cost of finished goods and livestock is based on the weighted average method, while the
cost of production materials and storeroom items is based on the weighted moving average
method. Cost of processed inventories comprises all costs of purchase, costs of conversion and
other costs incurred in bringing the inventories to their present location and condition.

Net realisable value is the estimated selling price in the ordinary course of business less
the estimated costs of completion, where appropriate, and the estimated costs necessary to make
the sale.

When inventories are sold, the carrying amount of those inventories is recognised as an
expense in the year in which the related revenue is recognised. The amount of any write-down
of inventories to net realisable value and all losses of inventories are recognised as an expense in
the year the write-down or loss occurs. The amount of any reversal of any write-down of
inventories, arising from an increase in net realisable value, is recognised as a reduction in the
amount of inventories recognised as an expense in the year in which the reversal occurs.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont'd)
Provisions

A provision is recognised when there is a present obligation (legal or constructive) as a
result of a past event, and it is probable (i.e. more likely than not) that an outflow of resources
embodying economic benefits will be required to settle the obligation, and a reliatle estimate
can be made of the amount of the obligation. Provisions are reviewed at each balance sheet date
and adjusted to reflect the current best estimate. Where the effect of time value of money is
material, the amount of a provision is the present value of the expenditures expected to be
required to settle the obligation.

Operating leases

Leases of assets, where substantially all the rewards and risks of ownership are effectively
retained by the leasing company, are accounted for as operating leases. Rental payments under
operating leases are recognised as an expense in the profit and loss account on a straight-line
basis over the lease term.

Income tax

Income tax expense is determined on the basis of tax effect accounting, using the liability
method, and is applied to all temporary differences at the balance sheet date between the carrying
amounts of assets and liabilities and the amounts used for tax purposes.

Deferred tax liabilities are recognised for all taxable temporary differences.

Deferred tax assets are recognised for all deductible temporary differences to the extent
that it is probable that taxable profit will be available against which the deductible temporary
difference can be utilised.

Deferred tax liabilities are not provided on undistributed earnings of foreign subsidiaries
to the extent the earnings are intended to remain indefinitely invested in those entities. A deferred
tax liability is recognised for all taxable temporary differences, unless the deferred tax liability
arises from goodwill for which amortisation is not deductible for tax purposes.

The carrying amount of a deferred tax asset is reviewed at each balance sheet date and
reduced to the extent that it is no longer probable that sufficient taxable profit will be available
to allow the benefit of part or all of the deferred tax asset to be utilised.

Deferred acquisition costs

Deferred acquisition costs relate to costs which are directly attributed to a particular
acquisition of investment being considered by the Group. Such deferred acquisition costs would
be capitalised as part of the cost of investment upon the consummation of the related acquisition.
Other general administrative costs, including the cost of maintaining an acquisition department,
are recognised as expense as incurred.

Deferred acquisition costs are written off to the profit and loss account when, in the
opinion of the directors, the consummation of such acquisition is deemed remote.
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2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont'd)
Financial instruments

As of the end of the financial year, the Company’s and Group’s financial instruments
mainly consisted of cash and cash equivalents, receivables, payables, short-term borrowings and
non-current payables. The carrying amounts of the Company’s and Group’s cash and cash
equivalents approximate their fair values because of the short maturity of those instruments.

Financial instruments are classified as liabilities or equity in accordance with the substance
of contractual arrangement. Interest, dividends, gains and losses relating to a financial instrument
classified as a liability, are reported as expense or income. Distributions to holders of financial
instruments classified as equity are charged directly to equity. Financial instruments are offset
when the Group has a legally enforceable right to offset and intends to settle either on a net
basis or to realise the assets and settle the liability simultaneously.

Payables are carried at cost which is the fair value of the consideration to be paid in the
future for goods and services received. Trade payables are normally settled on 15 to 30-day
terms.

The carrying amounts of the short-term borrowings approximate their fair values based
on borrowing rates currently available for short-term borrowings with similar terms and maturity.
Where the effect of time value of money is material, the non-current liabilities are the present
values of the expenditures expected to be required to settle the obligation.

Receivables are carried at anticipated realisable value after provision for doubtful accounts.
An estimated provision for doubtful debt is made when collection of the amount is no longer
probable. Bad debts are written off to the profit and loss account as incurred. Trade receivables
generally have 7 to 75-day terms.

Trade receivables which are factored out to financial institutions without recourse to the
Group are treated as being fully settled. The corresponding payments from the financial
institutions are recorded as cash receipts from customers and no liability is recognised.

Trade receivables which are factored out to financial institutions with recourse to the
Group are not treated as being settled. The corresponding payments from the financial institutions
are recorded as cash receipts from these institutions and corresponding bank borrowings are
recognised.

Reserves
Capital reserve, comprising share premium, is created from the difference arising from
the issue of ordinary shares of the Company at an issue price higher than the par value of the

shares.

Translation reserve is intended for reflection of translation differences arising on
consolidation of financial statements of foreign entities.
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2. SUMMARY. OF SIGNIFICANT ACCOUNTING POLICIES (Cont'd)
Foreign currencies

The Company and its subsidiaries maintain their books and records in their respective
measurement currencies.

Transactions in foreign currencies other than the measurement currencies during the year
are translated at the exchange rates in effect at the time of the transactions. Monetary assets and
liabilities denominated in foreign currencies other than the measurement currencies are translated
at rates of exchange in effect at the balance sheet date. Exchange differences are dealt with in the
profit and loss account.

The Group uses forward exchange contracts to manage its foreign exchange exposure on
forecasted imports, forecasted exports, and existing foreign currency denominated receivables
and payables. On inception, the Group’s Treasury identifies certain forward exchange contracts
as either (a) a hedge of the fair value of an asset or a liability (fair value hedge), or (b} a hedge of
the exposure to variability in cash flows attributable to an asset or liability or a forecasted
transaction (cash flow hedge).

The Group’s criteria for hedge accounting treatment include: (1) the hedging transaction
is expected to be highly effective in achieving offsetting changes in fair value or cash flows
attributable to the hedged risk, (2) the effectiveness of the hedge can be reliably measured, (3)
there is adequate documentation of the hedging relationships at the inception of the hedge, and
(4) for cash flow hedges, the forecasted transaction that is the subject of the hedges must be
highly probable.

(a) Fair value hedge

Derivatives classified as fair value hedges are carried at fair value with the
corresponding change in fair value recognised in the profit and loss account. The carrying
amount of the hedged asset or liability is also adjusted for changes in fair value attributable
to the hedged risk and the gain or loss associated with that measurement is also recognised
in the profit and loss account.

When the hedge ceases to be highly effective, hedge accounting is discontinued.
(b) Cash flow hedge

Changes in the fair value of a hedging instrument, that qualifies as a highly
effective cash flow hedge, are recognised directly in the translation reserve account in
shareholders’ equity. The ineffective portion is immediately recognised in the profit or
loss account.

If the hedged cash flow results in the recognition of an asset or a liability, all
gains and losses previously recognised directly in equity are transferred from equity and
included in the initial measurement of the cost or carrying value of the asset or liability.
Otherwise, for all other cash flow hedges, gains and losses initially recognised in equity
are transferred from the translation reserve account to the profit or loss account in the
same period or periods during which the hedged firm commitment or forecasted
transaction affects the profit and loss account.
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2.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont’d)
Foreign currencies (Cont'd)
(b) Cash flow hedge (Cont’d)

When the committed or forecasted transaction is no longer expected to occur, any
net cumulative gain or loss previously reported in equity is transferred to the profit and
loss account.

Forward exchange contracts that are not designated as either fair value or cash
flow hedges are classified as held-for-trading and carried at fair value, with changes in
fair value included in the profit and loss account.

Deferred growing crops

Deferred growing crops are stated at cost. Expenditures on growing crops include land
preparation expenses and other direct expenses incurred during the cultivation period of the
primary and ratoon crops. These expenditures on growing crops are deferred and taken into the
inventory account based on the estimated total yield during the estimated growth cycle of three
years.

Retirement plan

A subsidiary, Del Monte Philippines, Inc, operates a defined benefit plan, the assets of
which are generally held in separate trustee administered funds. The pension plans are generally
funded by the subsidiary, taking into account the recommendations of independent qualified
actuaries. The subsidiary also has a contributory provident plan covering participating employees.

The subsidiary uses the attained age actuarial cost method to account for the retirement
plan obligations. The use of the attained age actuarial cost method is allowed under generally
accepted accounting principles of the Philippines, under which the subsidiary reports its statutory
financial statements. For purposes of Group financial statements, adjustments have been made
to the retirement plan obligations, where necessary, using the projected credit method to comply
with IAS 19 (revised 2000), Employee Benefits. Under the projected unit credit method, the cost
of providing this pension is charged to the profit and loss accounts so as to spread the regular
cost over the service lives of employees in accordance with the advice of qualified actuaries who
carry out a full valuation of the plan every two years. The pension obligation is measured as the
present value of the estimated future cash flows using an interest rate of 11% per annum. Actuarial
gains and losses are recognised as income or expense when the cumulative unrecognised actuarial
gains or losses for each individual plan exceed 10% of the higher of the defined benefit obligation
and the fair value of plan assets. The actuarial gains and losses are spread forward and taken to
the profit and loss account over the expected average remaining service lives of employees.

The subsidiary’s contributions to the contributory provident plan are charged to the
profit and loss account in the year to which they relate.

Employee stock option plan

The Company has an Executive Stock Option Plan for the granting of non-transferable
options to purchase the Company’s shares. Compensation cost is not recognised in the Company's
and the Group’s financial statements for the fair value or the intrinsic value of the share options
issued.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont'd)
Cash and cash equivalents

Cash represents cash on hand and deposits with banks or other financial institutions
which are repayable on demand.

Cash equivalents represent short-term, highly liquid investments which are readily
convertible into known amounts of cash and are subject to an insignificant risk of changes in
value.

Adoption of new accounting policy: IAS 41, Agriculture

IAS 41 which took effect for financial years beginning on or after 1 January 2003,
establishes accounting treatment, financial statement preparation, and disclosures related to
agricultural activity. Agricultural activity is the management by an enterprise of the biological
transformation of living animals or plants (biological assets) for sale, into agricultural produce,
or into additional biological assets.

The standard requires biological assets and agricultural produce, at the point of harvest,
to be measured on initial recognition and, at each balance sheet date, at its fair value less
estimated point-of-sales costs. Gain and loss arising from these measurements should be included
in the net profit or loss for the period in which it arises. However, where the fair value of the
biological assets cannot be measured reliably, the biological assets should be stated at cost less
accumulated depreciation and any accumulated impairment losses.

The adoption of IAS 41 has resulted in the Group stating its biological assets (livestock)
and its agriculture produce (harvested pineapples) at its fair value less estimated point-of-sale
costs, except for some of its biological assets (growing crops) where the fair value cannot be
measured reliably. For such biological assets, they are measured at costs less any accumulated
depreciation and any accumulated impairment losses.

Previously, all of the Group’s biological assets (including livestock) and agricultural
produce (harvested pineapples) were stated in the balance sheet of the Group at the lower of
cost and net realisable value. The change has been applied retrospectively by adjusting the
opening balance of revenue reserves as at 1 January 2002. The comparative figures have been
restated accordingly.

The adoption of this new accounting policy has resulted in the Group increasing the

carrying value of its inventories and biological assets, net of tax, by $632,000, as at 1 January
2003 with a corresponding increase in the revenue reserves as at 1 January 2003.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Cont’d)
Adoption of new accounting policy: TAS 41, Agriculture (Cont’d)

Changes in fair values less estimated point-of-sale costs of livestock and harvested
pineapples included in the profit and loss account are as follows:

2003 2002
£°000 $°000

Changes in fair value
Included in costs of sales, relating to livestock and

harvested pineapples sold during the year 8,010 9,788
Included in operating expenses, relating to livestock

and harvested pineapples remaining unsold as

at the end of the year 512 7

Total change in fair value 8,522 9,795

Due to the change in fair values of livestock and agricultural produce that remain unsold
at each reporting period, the adoption of IAS 41 had the effect of increasing the Group’s profit
before interest and tax (PBIT} and net profit for 2003 by approximately $512,000 and $485,000,

respectively.
2003 2002
$°000 $°000
TAS 41 Impact on profitability
PBIT 512 7
Net profit 485 7

Deferred tax liability arising from the temporary differences between the tax base of
biological assets (livestock) and agricultural produce (harvested pineapples) and their carrying
amount is accounted for in accordance with the accounting policy stated above.
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3. SHARE CAPITAL
2003 2002
$°000 $°000
Authorised
- 2,000,000,000 (2002: 2,000,000,000)
ordinary shares of $0.01 each 20,000 20,000
Issued and fully paid
Beginning of year
- 1,071,629,194 (2002: 1,071,629,194)
ordinary shares of $0.01 each 10,716 10,716
Issued during the year
~ 450,000 (2002: Nil) ordinary shares of $0.01 each 5 -
End of year
- 1,072,079,194 (2002: 1,071,629,194)
ordinary shares of $0.01 each : 10,721 10,716

Outstanding options

As at 31 December 2003, the outstanding options to subscribe for the Company’s ordinary
shares of $0.01 each are as follows:

Asatl
January 2003
or date Asat 31

Date of grant,  Options  Options December No.of  Exercise  Exercise
of Grant Description iflater  lapsed exercised 2003 holders  price  period
30.7.1999 IPO 6,446,180 830915 - 5615265 30 USs$0.504  30.7.2000
Options® - 29.7.2009
2.3.2001 Market Price 12,400,000 890,000 450,000 11,060,000 38 550490  2.3.2003
Options® -13.2011
29.5.2002 Market Price 3,200,000 330,000 - 2,870,000 91 550470 29.5.2004
Options'® -28.5.2012

(1) On 20 December 1999, the SGX-ST approved the conversion of the quotation of
the Company’s shares to Singapore dollars (S$) from US dollars (US$).

(2) Pursuant to the ESOP Scheme, the Company granted 11,428,571 Initial Public
Offering Options (“IPO Options™) in July 1999 to certain controlling shareholders
and their associates, directors, officers and senior managers of the Group. Each
IPO Option entitles its holder to subscribe to'one share at the [PO Price of US$0.63,
less a 20% discount, or US$0.504 (as at 15 March 2004, this is equivalent to about
550.863).
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3. SHARE CAPITAL (Cont'd)

The IPO Options are exercisable based on the following terms:

Option exercise period Terms

From 30 July 2000 to 29 July 2001 (i) Up to 30 percent of IPO Options granted

From 30 July 2001 to 29 July 2002 (ii) Up to 60 percent of IPO Options granted
including (i) above

From 30 July 2002 to 29 July 2009 (iii) 100 percent of IPO Options granted

Except for the following IPO Options granted to controlling shareholders and their
associates since the start of the ESOP Scheme, no other share options have been granted to
controlling shareholders and their associates as at the date of this report:

Aggregate Aggregate

Options Options

granted outstanding

Granted asat  Aggregate  Aggregate as at

Controlling shareholders during 31 December Options Options 31 December
and their associates the year 2003 exercised lapsed 2003
Martin P Lorenzo - 1,269,841 - - 1,269,841

Regina Lorenzo H-Davila - 190,477 - - 190,477
Marco P Lorenzo 175,502 - 175,502
Tomas P Lorenzo - - - - -

3) In 2001, pursuant to the ESOP Scheme, the Company granted 14,050,000 options,
which are exercisable based on a subscription price equal to the average of the
last dealt prices for the Company’s share on the SGX-ST for the three consecutive
trading days immediately preceding the offering date of the option, without any
discount (“Market Price Options”), to directors, officers and senior managers of
the Group, none of whom are controlling shareholders, and the latter’s associates.
Each of these Market Price Options entitles its holder to subscribe for one share at
5$0.49.

The Market Price Options are exercisable based on the following terms:

Option exercise period Terms

From 2 March 2003 to 1 March 2004 (i) Up to 60 percent of Market Price Options
granted

From 2 March 2004 to 1 March 2011 (ii) 100 percent of Market Price Options
granted

(4) In 2002, the Company granted a second batch of Market Price Options to new
senior managers and managerial employees not covered by the first grant of Market
Price Options. A total of 3,250,000 Market Price Options were granted based on a
subscription price equal to the average of the last dealt prices for the Company’s
share on the SGX-ST for the three consecutive trading days immediately preceding
the offering date of the option, without any discount. Each of these Market Price
Options entitles its holder to subscribe for one share at 530.47.
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3. SHARE CAPITAL (Cont’d)

The Market Price Options are exercisable based on the following terms:

Option exercise period Terms

From 29 May 2004 to 28 May 2005 (i} Up to 60 percent of Market Price Options
granted

From 29 May 2005 to 28 May 2012 (i) 100 percent of Market Price Options
granted

No holder of the options under the ESOP Scheme has received 5% or more of the total
options available. Except for options granted to certain directors of the Group who are
concurrently directors and/or employees of a controlling shareholder company, no director or
employee of a controlling shareholder company has been granted any options. The ESOP Scheme
does not extend participation to directors and employees of a controlling shareholder company
and its subsidiaries. All outstanding options granted to directors, executives and employees of
the Group have a term of 10 years.

Apart from the above, no other options to take up unissued shares were granted during
the financial year and as at the date of this report.

The Group and the Company have not recognised any expenses in the financial statements
relating to the equity compensation plans in accordance with the Group’s accounting policy.

4, SHARE PREMIUM
Group Company
2003 2002 2003 2002
$'000 $°000 $°000 $'000
At beginning of year 65,815 65,815 65,954 65,954
Shares issued under share option plan
450,000 ordinary shares of $0.01 each
(2002: Nil) 121 - 121 ~
At end of year 65,936 65,815 66,075 65,954

Under the British Virgin Islands law in whose jurisdiction the Company operates, the Company’s
share premium, translation reserves and revenue reserves form part of the Company’s surplus account
that may be available for dividend distribution.
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5. FIXED ASSETS
Group
Buildings, land

Freehold improvements Machinery Dairy and

land and  and leasehold and breeding  Construction-

buildings ~improvements equipment herd in-progress Total

5000 $'000 $000 $°000 $°000 $°000

Cost
As at 1,1.2003 6,169 4,370 66,135 436 3,835 80,965
Additions 897 461 5,031 - 1170 7,559
Disposals (36) (36) (173) (39) - (284)
Reclassifications 29 ~ 3,781 - (3,810) -
Currency realignment (258) (175) (2,944) 19) 16 (3,380)
As at 31.12.2003 6,801 4,620 71,830 378 121 84,860
Accumulated depreciation
As at 1.1.2003 2,404 1,129 28,768 223 - 32,524
Charge for the year 9% 216 4,844 40 - 5,196
Impairment loss 28 - 109 - - 137
Disposals (17) {36) (151} (34) ~ (238)
Currency realignment (106) (41) (1,390) 59 ~ (1478)
As at 31.12.2003 2405 1,268 32,180 288 - 36,141
Charge for 2002 48 243 4,059 55 - 4,405
Net book value
As at 31.12.2003 4,39 3,352 39,670 20 1,211 48,719
As at 31.12.2002 3,765 3,241 37,387 213 3,835 48,441

Interest cost capitalised for the year amounted to approximately $72,000 (2002: $186,000).
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6. SUBSIDIARIES
2003 2002
$°000 $°000
Unquoted equity shares, at cost 10,149 10,149

The Company and the Group had the following subsidiaries as at 31 December 2003:

Country of
incorporation % of Cost of
Principal and place of equity held investment
Name of subsidiary activities business by the Group by the Company
2003 2002 . 2003 2002
% % 87000 $°000
Held by the Company
Del Monte Pacific Investment British Virgin 100 100 10,139 10,139
Resources Limited holding Islands
("DMPRL")®
GTL Limited Trading food Federal 100 100 10 10
(“GTL"® products sold Territory of
mainly under Labuan,
the brand name Malaysia
“Del Monte”
DMPL Management Providing Singapore 100 100 (iii) (iii)
Services Pte Ltd administrative
(“DMS")# support and
liaison services
to the Group
10,149 10,149
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6. SUBSIDIARIES (Cont'd)
Country of
incorporation % of
and place of equity held
Name of subsidiary Principal activities business by the Group
2003 2002
% %
Held by DMPRL
Central American Investment holding and trading Panama 100 100
Resources Inc (“CARI")@ food products mainly under the
brand name “Del Monte”
Held by CARI
Del Monte Philippines, Inc Growing, processing and The Philippines 100 100
(“DMPT" ) distribution of food products
mainly under the brand names
“Del Monte” and “Today's”
Dewey Limited Owner of the “Del Monte” Bermuda ) 100 100
("Dewey”)® and “Today’s” trademarks
in the Philippines
Pacific Brands Dormant State of 100 100
Philippines, In¢ (“PBPI")® Delaware, USA
Hordaland Company Dormant Hong Kong 100 100
Limited (“Hordaland”)®
(i) Not required to be audited by law in its country of incorporation

(i1) Audited by Ernst & Young, Singapore
(iii)  Cost of investment of $1 (2002: $1)
(iv)  Audited by Sycip Gorres Velayo & Co, associate firm of Ernst & Young, Singapore

7. INTANGIBLE ASSETS
Group
2003 2002
$°000 $'000
Cost 12,115 12,115
Less accumulated amortisation (2,799) (2,496)
9,316 9,619

Movements in accumulated amortisation during the financial year were as follows:

At beginning of year 2,496 2,193

Amortisation during the year 303 303

At end of year 2,799 2,496
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7. INTANGIBLE ASSETS (Cont'd)

In November 1996, a subsidiary, DMPRL, entered into a sub-license agreement with an affiliated
company to acquire the exclusive right to use the “Del Monte” trademark in the Indian Sub-continent
territories in connection with the production, manufacture, sale and distribution of food products and
the right to grant sub-licenses to others (“Indian Sub-continent trademark”).

Under the terms of the agreement, a total consideration of $10 million would be payable by
DMPRL to the affiliated company for the right to use the trademark. The first sum of $1 million was
paid during 1996 and the remaining $9 million will be payable by installments. Each installment will
equal forty percent of “Net Income” which is determined on the basis specified in the agreement, but
the balance of the $9 million has to be paid in any event no later than 30 November 2006. The licensed
trademarks were recorded at the net present value of the estimated future cash payments to be made as
at 31 December 1996. The difference between the cash price equivalent of the intangible asset and the
total payment is capitalised and has been offset against the payable to the affiliated company. In arriving
at the net present value of the future cash payments, a discount rate that approximates the cost of funds
to the Company has been used. The approximate net carrying amount and the remaining amortisation
period of the Indian Sub-continent trademark as at 31 December 2003 are $6,261,000 and 33 vears (2002:
$6,451,000 and 34 years), respectively.

In addition, a subsidiary, Dewey, owns the “Del Monte” and “Today’s” trademarks for use in
connection with i)rocessed foods in the Philippines (“Philippine trademarks”). The approximate net
carrying amount and the remaining amortisation period of the Philippine trademarks as at 31 December
2003 are $3,055,000 and 27 years (2002: $3,168,000 and 28 years), respectively.

These trademarks give the Group the exclusive perpetual right to use the trademarks in the
specified countries. It is expected that a significant amount of revenue will be generated from the use of
these trademarks for at least 40 years.

8. OTHER ASSETS
Group
2003 2002
$°000 $°000
Advances to growers 4,717 4,159
Land expansion (development cost of acquired leased areas) 912 803
Others 404 389
6,033 5,351

Advances to growers may be applied against the minimum guaranteed profits to growers. Land
expansion assets are development costs of newly acquired leased areas which include costs such as
creation of access roads, construction of bridges and clearing costs.
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9. INVENTORIES
Group
2003 2002
$°000 $°000
(Restated)
Finished goods

— at cost 16,733 9,472
- at net realisable value 142 24

Raw materials and packaging supplies
- at cost 24,222 31,701
— at net realisable value 432 -
41,529 41,197

Movements in provision for inventory obsolescence during the financial year were as follows:

At beginning of year 440 523
Provision for the year 2,132 1,130
Write-off against provision (46) (1,171}
Currency realignment (21) (42)
At end of year 2,505 440
10. BIOLOGICAL ASSETS
Group

2003 2002
$°000 $°000

Livestock
~ at fair value 2,623 3,691
- at cost 1,122 2,033
3,745 5,724
Deferred growing crops - at cost 30,489 30,970
34,234 36,694

The Group’s livestock comprises live cattle, growing herd, beef herd, dairy and cattle for slaughter.
The fair value was determined based on the actual selling prices approximating those at year end less
estimated point-of-sale costs. Live cattle are valued at fair value less estimated point-of-sale costs.

Growing herd, beef herd, dairy and cattle for slaughter are valued at cost.
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10. BIOLOGICAL ASSETS (Cont'd)

Reconciliation of changes in the carrying amount:

Group
2003 2002
$'000 $'000
Livestock
At beginning of year/date of acquisition 5,724 4,921
Currency realignment (250) (143)
Increases due to purchases 14,082 18,744
Gain (loss) arising from changes in fair value less estimated
point-of-sale costs attributable to price changes 369 (292)
Decreases due to sales (16,180) (17,506)
At end of year 3,745 5,724
Group
2003 2002
$'000 $°000
Deferred growing crops
At beginning of year 30,970 30,563
Currency realignment . : (1,302) : (901)
Additions 24,468 24,324
Harvested (23,647) (23,016)
At end of year 30,489 30,970
11. TRADE DEBTORS
Group
2003 2002
$'000 $'000
Trade debtors 21,633 20,512
Less provision for doubtful debts (961) (956)
20,672 19,556

Movements in provision for doubtful debts during the financial year were as follows:

At beginning of year 956 1,236
Provision for the year 177 63
Write-back of provision (16) -
Write-off against provision (114) (305)
Currency realignment (42) (38)
At end of year 961 956
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12. OTHER DEBTORS, DEPOSITS AND PREPAYMENTS

Prepayments

Non-trade debtors

Deposits

Other recoverables
Downpayment from contractors
Deferred acquisition costs

Group Company
2003 2002 2003 2002
$°000 $°000 $°000 $°000
4,093 3,263 - -
949 920 - -
796 514 - -
725 617 - -
243 265 - -
- 57 - 57
6,806 5,636 - 57

Deferred acquisition costs relate to costs which are directly attributed to potential acquisition of
investments which are being considered by the Group.

13, DUE FROM/TO SUBSIDIARIES/SHAREHOLDER COMPANIES (NON-TRADE)

These balances are unsecured, non-interest bearing and repayable on demand.

14. OTHER CREDITORS AND ACCRUALS

Accrued operating expenses
Customer deposits
Accrued payroll expenses
Withheld from employees

(taxes and social security cost)
Value-added tax payable
Other creditors

Group Company
2003 2002 2003 2002
$'000 $°000 $°000 $000
10,124 9,479 461 587
3,324 3,470 - -
1,760 2,171 - -
858 783 - -
494 84 -
19 53 6
16,579 16,040 467 593

Included in the accrued payroll expenses of the Group are retirement benefit obligations of
approximately $89,000 (2002: $85,000) (Note 15).
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15. RETIREMENT BENEFIT OBLIGATIONS

A subsidiary, DMPI, has a defined benefit retirement plan covering substantially all of its officers
and regular full-time employees. The benefits are based on a percentage of latest monthly salary and
credited years of service. Total pension contributions charged to the consolidated profit and loss account
amounted to about PHP58.4 million or $1,076,000 for the year (2002: PHP53.7 million or $1,034,000).
DMPI's annual contribution to the pension plan consists of payments covering the current service cost
for the year plus payments towards funding the actuarial accrued liability, if any.

Amount recognised in the balance sheet:

Group

2003 2002

$7000 $°000

Present value of funded obligations 24,600 20,487
Fair value of plan assets (24,298) (22,483)
302 (1,996)

Unrecognised actuarial (gains) loss (213) 2,081
Net liability recorded under accrued payroll expenses (Note 14) 89 85

The pension plan assets include some of the buildings occupied by the subsidiary under a
long-term lease with a fair value of approximately $5,554,000 (2002: $5,554,000).

The amount recognised in the profit and loss account is as follows:

Group
2003 2002
$°000 $'000
Current service cost 1,070 1,039
Interest cost 2,493 2,425
Expected return on plan assets (2,487) (2,430)
Total included in staff costs (Note 20) 1,076 1,034
The actual return on plan assets was $2,854,000 (2002: $2,259,700).
Movement in the liability recognised in accrued payroll expenses:
Group
2003 2002
$°000 $°000
At beginning of year 85 78
Exchange differences (28) 29)
Total expense 1,076 1,034
Contributions paid ‘ (1,044) (998)
At end of year 89 85
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15. RETIREMENT BENEFIT OBLIGATIONS (Cont'd)

The funded obligation and plan assets are measured and valued with the advice of qualified
actuaries who carry out a full valuation once every two years. The last valuation of these obligations
and plans was performed in 2001 wherein the results of these valuations form the basis of the fair value
of the funded obligations and plan assets for 2002 and 2003.

The principal actuarial assumptions used for accounting purposes were:

Group
° 2003 2002
% %
per annum per annum
Discount rate 11 14
Expected return on plan assets 11 12
Future salary increases 6.5-10 10

16. SHORT-TERM BORROWINGS (UNSECURED)

The amounts are unsecured, bearing weighted average effective interest rates at 1.9% to 10.5%
(2002: 3.1% to 8.1%) per annum and mature within twelve months.

The interest rate exposure of the borrowings of the Group was as follows:

« Group

2003 2002

$000 $'000
Total borrowings at floating rates 31,276 15,232

17. DUE TO AN AFFILIATED COMPANY (NON-TRADE)

The balance is unsecured, non-interest bearing and is repayable based on the terms as disclosed
in Note 7.

18. TURNOVER
Turnover of the Company comprises dividend income from its investment in subsidiaries.
Turnover of the Group comprises gross invoiced sales, net of discounts and returns, and is

recognised when goods are delivered, and title has passed, to customers. Significant intra-group
transactions have been excluded from Group turnover.

Group Company
2003 2002 2003 2002
$'000 $'000 $°000 $'000
Sale of goods 200,445 196,370 - ~
Dividend income from unquoted
investment in subsidiaries - - 23,256 21,000
200,445 196,370 . 23,256 21,000
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19. OTHER OPERATING EXPENSES

Group Company
2003 2002 2003 2002
$°000 $000 $7000 $°000
(Restated)
Provision for inventory obsolescence 2,132 1,130 - -
Incentive award benefit (Note 26) 1,800 1,861 - -
Direct write-off of inventories 1,232 219 - -
Write-off of deferred acquisition ¢osts 351 184 351 184
Amortisation of trademarks 303 303 - -
IAS 41 - changes in fair value of
livestock and harvested pineapples that
remain unsold as at the end of the year (512) (2] - -
Product claims 340 118 - -
Product reconditioning costs 396 - - -
Others 1,856 940 94 190
7,898 4,748 445 374
20. STAFF COSTS
Group Company
2003 2002 2003 2002
$°000 $°000 $°000 $°000
Wages and salaries (Note (a) below) 28,951 28,343 654 596
Social security costs 1,303 1,173 - -
Pension costs — provident fund 367 318 - -
Pension costs - defined benefit
plans (Note 15) 1,076 1,034 - -
Incentive award benefit (Note 26) 1,800 1,861 - -
Production profit share (Note (b) below) ‘ 87 158 - -
33,584 32,887 654 596
Number of persons employed on a .
full-time basis at end of the year 5,707 5,790 - -

(a)

(b)

Includes directors’ fees and remuneration of the Group and Company of approximately
$937,000 and $654,000 (2002: $948,000 and $596,000), respectively.

In compliance with the Philippine Comprehensive Agrarian Reform Law (“CARL”) under
Executive Order No. 229 and Republic Act No. 6657, a substantial portion of the land
previously leased in the Philippines by DMPI from the National Development Company
(“NDC”) was submitted for land distribution to the Department of Agrarian Reform
(“DAR") and subsequently awarded to beneficiaries who formed a cooperative.
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20. STAFF COSTS (Cont’d)

On 21 February 1989, DMPI and the beneficiaries’ cooperative entered into a lease agreement on
the said land at a certain fee for a period of 25 years starting 1 March 1989. DMPI used the land and
paid rentals based on the lease agreement pending formal ratification of such agreement by DAR. On 11
January 1991, DAR ratified the amendment in the existing lease agreement, which reduced the lease
period to 10 years and increased the annual fee effective from 12 December 1988. On 11 January 1997,
DMPT and the beneficiaries’ cooperative entered into a new lease agreement extending the lease period
for another 25 years starting 11 January 1999.

The remaining land leased from NDC devoted to non-agricultural activities is not submitted for
land distribution and continues to be subject to a long-term lease extending until 2032.

Privately owned lands are covered by existing crop producer and grower contracts which are
continually being renewed. For certain private lands that exceed the allowable retention limits, the law
requires compulsory acquisition and distribution to qualified beneficiaries. The continuation of these
lease agreements is dependent on the terms and conditions to be agreed upon by the parties involved.

Pursuant to the requirements of the CARL, the Company granted its qualified employees, who
are regular farmworkers and technical farmworkers, a share in the production profits realised from the
operation of leased private agricultural land under deferred coverage of the CARL in accordance with
the sharing scheme approved by DAR.

The Company has accrued for the estimated amount of production profit share of approximately
$87,000 (2002: $158,000) that the Company believes is in full compliance with the implementing guidelines
of the law.

21. PROFIT FROM OPERATIONS

This is determined after charging the following:

Group Company
2003 2002 2003 2002
$°000 $°000 $°000 $°000
Auditors’ remuneration
— payable to the auditors of
the Company 124 107 111 94
- payable to other auditors 90 80 - -
Non-audit fees
- payable to the auditors of
the Company ' 94 1 93 1
- payable to other auditors - 10 - 10
Depreciation of fixed assets 5,196 4,405 - -
Provision for doubtful trade debts 177 63 - -
Provision for inventory obsolescence 2,132 1,130 - -
Research and development expenditure 158 119 - -
Operating lease rentals 4,974 4,681 - -
Loss on disposal of fixed assets - 48 - -
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22. FINANCIAL INCOME (EXPENSES)

(a) Financial income
Group Company
2003 2002 2003 2002
$°000 $000 $°000 $°000
Interest income from:
- bank deposits 444 495 - -
- affiliated companies 388 283 - -
832 778 - -
(b) Financial expenses
Interest expenses on:
- bills payable (1,720) (1,091) - -
- factoring (109) (141) - -
- others (333) (298) - -
Foreign exchange losses, net (437) (107) - -
(2,599) (1,637) - -
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23. TAXATION

(a)

(b)

Group income tax has been calculated on the estimated assessable profit for the year at
the rates prevailing in the respective foreign tax jurisdictions. Details of provision for
Group foreign income tax are as follows:

Group
2003 2002
$'000 $'000
Current tax
— current year 2,159 2,583
Deferred tax
- current year (465) 535
1,694 3,118

The Company

There is no tax expense for the Company as the income of the Company is exempt
from all income taxes in the British Virgin Islands.

The Group
The effective income tax rate of the Group for the year was 5.3% (2002: 8.2%). The

reconciliation between tax and profit before taxation multiplied by the applicable tax rate
is as follows:

Group

2003 2002

$°000 $°000

Profit before taxation 31,891 38,286
Taxation on profit at the weighted average of

the applicable tax rates (see (b) below) 1,441 3,145

Tax effect of IAS that was taxable at 5.3% (2002: 8.2%) (136) 3)

Final tax on dividend 382 -

Translation adjustment -~ (29)

Others 7 5

1,694 3,118

The applicable weighted average tax rate is determined to be 5.3% (2002: 8.2%) and is
calculated using the tax rates applicable in the jurisdictions where the companies in the
Group operate. Although the Group’s principal subsidiary is in the Philippines where the
current tax rate is 32% (2002: 32%), other companies in the Group operate their businesses
in jurisdictions where they are subjected to lower tax rate or considered exempt from tax.
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23, TAXATION (Cont’d)

(c) The tax impact of temporary differences between the basis of assets and liabilities for
financial reporting and taxation purposes that gives rise to deferred tax assets or liabilities
are analysed as follows:

Group
Charged/
At beginning  (credited) to Exchange At end
of year profit and loss difference of year
$000 4000 $°000 $°000
(Restated)
Deferred income tax liabilities
Accelerated depreciation allowance 3,242 349 (141) 3,450
Deferred growing corps 5,484 117 (232) 5,369
1AS 41 - changes in fair value of livestock
and harvested pineapples that remained
unsold as at the end of the year 76 .27 - 103
8,802 493 (373) 8,922
Deferred income tax assets
Provisions 428 954 (32) 1,350
Foreign exchange differences 122 5 (5) 122
550 959 (37) 1,472
Net deferred tax liabilities 8,252 (466) (336) 7,450
(d) The total amount of potential income tax consequences that would arise from the payment

of dividends to the shareholders of the Company, resulting from a withholding tax of
15% on the total revenue reserves as at 31 December 2003 of a subsidiary based in the
Philippines, is approximately $12,877,000 (2002: $13,305,000).
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24. DIVIDENDS

Group Company
2003 2002 2003 2002
$°000 $'000 $7000 $°000
Final dividend paid in respect of
the previous financial year of
1.56 cents per share less tax at Nil %
(2002: 1.38 cents per share less tax
at Nil %) 16,717 14,788 16,717 14,788
Interim dividend paid of 0.41 cents per
share less tax at Nil % (2002: 0.41 cents
per share less tax at Nil %) 4,396 4,394 4,396 4,394
21,113 19,182 21,113 19,182

Subsequent to the financial year, the directors declared a final dividend of 1.28 cents per share,
less tax at Nil %, amounting to $13,722,614 in respect of the financial year ended 31 December 2003.
These dividends have not been provided for in the financial year ended 31 December 2003.

25, EARNINGS PER SHARE

Basic earnings per share is calculated by dividing the net profit attributable to shareholders by
the weighted average number of ordinary shares in issue during the year.

2003 2002
Net profit attributable to shareholders ($°000) 30,197 35,168
Weighted average number of ordinary shares in issue ("000) 1,071,838 1,071,629
Basic earnings per share (in cents) 2.82 3.28

For the diluted earnings per share, the weighted average number of ordinary shares in issue is
adjusted to assume conversion of all dilutive potential ordinary shares which are the share options
granted to employees.

For the diluted earnings per share in relation to the share options, a calculation is done to
determine the number of shares that could have been acquired at market price (determined as the
average share price of the Company’s shares for the financial year) based on the monetary value of the
subscription rights attached to outstanding share options. This calculation serves to determine the
‘unpurchased’ shares to be added to the ordinary shares outstanding for the purpose of computing the
dilution. For the share options calculation, no adjustment is made to net profit attributable to shareholders.
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25. EARNINGS PER SHARE (Cont’d)

2003 2002
Net profit attributable to shareholders, representing amount
used to determine diluted earnings per share ($'000) 30,197 35,168
Weighted average number of ordinary shares in issue ('000) 1,071,838 1,071,629
Adjustments for share options (*000) 930 -
Weighted average number of ordinary shares for
diluted earnings per share ("000) 1,072,768 1,071,629
Diluted earnings per share (in cents) 2.81 3.28

26. SIGNIFICANT RELATED PARTY TRANSACTIONS

The major shareholders of the Company are Del Monte Holdings Limited (formerly known as
Juliet Holdings SA) and MCI Inc (both incorporated in the British Virgin Islands). Del Monte Holdings
Limited is an indirect wholly-owned subsidiary of Cirio Del Monte NV in Amministrazione Straordinaria
(incorporated in the Netherlands). MCI, Inc is a wholly-owned subsidiary of Macondray & Co, Inc
(incorporated in the Philippines).

The Group and the Company had significant transactions with related parties in terms agreed
between the parties as follows:

Group Company
2003 2002 2003 2002
$°000 $7000 $°000 $'000
(Restated)

Income
Sales to Cirio Del Monte group of

companies 20,218 19,247 - -
Sales to Macondray group of companies 2,372 1,571 - -
Financial income from Cirio Del Monte

group of companies 388 224 - -
Financial income from Macondray

group of companies - 43 - -
Sub-total 22,978 21,085 - -
Expenses
Purchases from Cirio Del Monte

group of companies 154 166 - -
Purchases from Macondray

group of companies 2,194 2,263 - -
Management fees to a subsidiary, DMS - - 238 220
Purchases from Waterloo Land and

Livestock Co Pty Ltd (WALLCO)* 7,128 4,875 - -
Sub-total 9,476 7,304 238 220
Aggregate value 32,454 28,389 238 220
* WALLCO became an affiliated company in May 2002.
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26. SIGNIFICANT RELATED PARTY TRANSACTIONS (Cont'd)

The transactions with related companies are carried out under commercial terms and conditions.
Pricing for the sales of products are market driven, less certain allowances, with prices for certain
supplemental volumes subject to a price floor mechanism intended to cover product costs. For purchases,
the Group policy is to solicit competitive quotations. Bids from any related party are evaluated on arm’s
length commercial terms and subject to bidding against third party suppliers. Purchases are normally
awarded based on the lowest price.

The aggregate value of the sales, purchases and other transactions between the Group, Cirio Del
Monte group of companies and Macondray group of companies for the financial year 2003 amounted to
$32.5 million (2002: $28.4 million). All related party transactions during the financial year (save for
those below $$100,000) were conducted pursuant to the shareholders’ mandate obtained at the Company’s
last Annual General Meeting (“AGM”) held on 14 May 2003. The Company will seek a fresh mandate
for recurrent related party transactions in the forthcoming AGM to be held on 28 April 2004.

Post employment benefits to management personnel and employees

Certain management personnel of the Group and directors of the Company are entitled
to post employment benefits as defined under a subsidiary’s defined benefit plan. The retirement
plan covers substantially all of the subsidiary’s officers and regular full-time employees. The
benefits are based on a percentage of latest monthly salary and credited years of service (Note
15).

Shares issued and share options granted to directors

Pursuant to the Company’s Initial Public Offering (“IPO”) in 1999, Reserved Shares
amounting to an aggregate of 19,829,000 ordinary shares of par value US$0.01 each were issued
to the then directors at the IPO price US$0.63 each. As at 31 December 2003, the directors of the
Company holding office at the end of the financial year held an aggregate of 2,818,540 (2002:
3,214,000) ordinary shares of par value US$0.01 each.

Pursuant to an Executive Stock Option Plan, the Company granted 5,941,668 IPO Options
to the then directors of the Company in 1999, under the same terms and conditions as those
offered to other group execufives (Note 3). As at 31 December 2003, the outstanding number of
IPO options granted to the directors of the Company holding office at the end of the financial
year was 2,403,837 (2002: 2,781,835).

In addition, on 2 March 2001, the Company granted 4,750,000 Market Share Options to
the then directors of the Company, under the same terms and conditions as those offered to
other group executives (Note 3). As at 31 December 2003, the outstanding number of Market
Price Options granted to the directors of the Company holding office at the end of the financial
year was 2,750,000 (2002: 3,250,000).

Incentive award programmes

The Group has incentive award programmes which cover its managerial and executive
personnel. Each year, DMPI accrues for estimated liability for bonuses based on the current year
performance.

Supply contracts

The Group has a long-term supply contract for pineapple products with Del Monte
International, Inc, (formerly known as Cirio Del Monte International, Inc) a member of the Cirio
Del Monte group of companies, which had been in effect since 1990. Under this agreement,
canned pineapples and juice, mixed tropical fruits and pineapple concentrate are supplied by
the Group for distribution in European, African and Middle Eastern markets. Pricing in this
contract is market driven, less certain allowances, with prices for certain product volumes subject
to a price floor mechanism intended to cover product costs (Note 28(c)).
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27.

28,

CONTINGENCIES

(a) The Group is contingently liable with respect to lawsuits, tax assessments, and certain
matters arising out of the normal course of business. Management believes that the
resolution of these contingencies will not have a material effect on the results of operations
or the financial condition of the Group.

(b) As at 31 December 2003, the Group had outstanding letters of credit amounting to
approximately $3.0 million (2002: $2.1 million).

(c) A subsidiary, DMPI, has issued a corporate guarantee in favour of a bank for granting
bank facilities totalling approximately $11.0 million to another subsidiary, GTL. As at 31
December 2003, GTL has not utilised the said bank facilities (2002: $5.0 million).

COMMITMENTS
(a) Operating lease commitments

Based on the existing agreements, the future minimum rental commitments as at 31
December 2003 for all non-cancellable long-term leases of real property, offices, equipment and

grower agreements (including the estimated rental on lands previously owned by NDC and
submitted for land distribution in compliance with the CARL) are as follows:

Group Company
2003 2002 2003 2002
$°000 $°000 $°000 $°000
Within one year 4,292 3,343 - -
Between one to five years 18,235 15,371 - -
More than five years 38,993 44,218 - -
61,520 62,932 - -

Included in the above were commitments denominated in Philippine Peso of PHP3,368
million (2002: PHP3,309 million).

Most of the above leases contain renewable options. Some of the leases contain escalation
clauses but do not provide for contingent rents. Lease terms do not contain any restrictions on
Group activities concerning dividends, additional debts or further leasing.

(b) Future capital expenditure
Group Company
2003 2002 2003 2002
$°000 $:000 $°000 $'000
Capital expenditure not provided for
in the financial statements
- commitments in respect of
contracts made 77 1,925 - -
- uncommitted amounts
approved by directors 6,338 4,206 - -
6,415 6,131 - -
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28.

29.

COMMITMENTS (Cont’'d)
(c) Supply contracts

The Group has entered into long-term international supply contracts with six distributors
in the normal course of business. Five of these distributors have exclusive rights to the Del
Monte trademarks in their respective market territory or product category. The supply contracts
with these parties are generally terminable by giving the other prior written notice of between
18 to 36 months (from certain pre-agreed dates onwards) or based on agreed expiry terms of the
contracts, subject to options to renew the agreements and other terms and conditions as stated in
each agreement with the respective distributor. Pricing of the sales of products under the supply
contracts are generally market driven, less certain allowances, with prices for certain product
volumes subject to a price floor mechanism intended to cover product costs.

(d) Forward foreign exchange contracts

During the year, a subsidiary entered into forward exchange contracts with certain banks
to hedge against foreign currency exposures during the year. As of 31 December 2003, there is no
outstanding short-term forward exchange contract (2002: no outstanding short-term forward
exchange contract).

FINANCIAL INSTRUMENTS

Aggregate banking facilities for trade financing (including letters of credit and bills purchase

lines) and receivables factoring as at 31 December 2003 were $143.0 million, of which $32.6 million had
been utilised (2002: $138.1 million, of which $20.2 million had been utilised).

Financial risk management objectives and policies

The main risks arising from the Group’s financial instruments are interest rate risk,
liquidity risk and foreign currency risk. The Board reviews and approves policies for managing
each of these risks and they are summarised below.
Interest rate risk

The Group obtains additional financing through bank borrowings and leasing
arrangements. The Group’s policy is to obtain the most favourable interest rate available without
increasing its foreign currency exposure.

Surplus funds are placed with reputable banks.

Information on Group’s interest rate exposure is also disclosed in the Notes on the Group’s
borrowings.

Liquidity risk

Short-term funding is obtained from short-term bank loan facilities.
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29,

30.

FINANCIAL INSTRUMENTS (Cont’d)
Fareign exchange currency risk

Foreign currency risk arises from a change in foreign currency exchange rate, which is
expected to have an adverse effect on the Group in the current reporting period and in future
years. The Group operates within the Asia Pacific region and the Americas and companies
within the Group maintain their books and records in their respective measurement currencies.
The Group’s accounting policy is to translate the profits/losses of overseas companies using the
average exchange rates during the year. Net assets denominated in foreign currencies and held
at the year-end are translated into United States dollar, the Group’s reporting currency, at
exchange rates approximating those prevailing at the balance sheet date. Fluctuations in the
exchange rate between the measurement currencies and the United States dollar will therefore
have an impact on the Group.

A subsidiary of the Group operating in the Philippines, with measurement currencies in
pesos, is exposed to the volatility in its foreign currency cash flows from sales and purchases
denominated in foreign currencies, primarily in the United States dollar and euro. The subsidiary
relies on some natural hedge and hedging as a risk management tool.

The Group and its subsidiary companies use forward exchange contracts to manage its
foreign exchange exposure on forecasted imports, forecasted exports and existing foreign currency
denominated receivables and payables.

Credit risk

The Group sells its products through major distributors in various geographical regions.
Credit risk exposure to the Group lies in the outstanding trade receivables recorded in the
balance sheet as at year-end.

Apart from the above, the Company and the Group have no significant concentration of
credit risk with any single counterparty or group counterparties.

Fair values

The carrying amounts of the following financial assets and financial liabilities approximate
to their fair value: cash and bank balances, fixed deposits, trade debtors and creditors, other
debtors and creditors and short-term borrowings.

Fair value of the amount due to an affiliated company (non-trade) included urider non-
current liabilities in the balance sheet is approximately $8,010,000 (2002: $7,359,000). The fair
value has been determined by discounting the relevant cash flows using current interest rates
for similar instruments at the balance sheet date.

GROUP SEGMENTAL REPORTING
Primary reporting format - business segments

The Group sells its products on a worldwide basis. Its main business is the manufacture
and sale of processed and fresh fruit products, which are broken down into three product
segments. The product segments are processed products, beverages and non-processed products.
Each segment primarily consists of the following product variety: (1) Processed products:
pineapple solids, tropical mixed fruits, tomato-based products, pasta, vinegar and others; (2)
Beverages: pineapple juice, juice drinks and pineapple concentrate; and (3) Non-processed
products: cattle and fresh pineapples.
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30.

GROUP SEGMENTAL REPORTING (Cont’d)
Primary reporting format - business segments (Cont’d)

Segment assets consist primarily of operating assets such as fixed assets, other assets,
inventories, trade and other debtors and other current assets. Unallocated assets comprise short-
term deposits and cash and bank balances. Segment liabilities comprise operating liabilities.
Unallocated liabilities comprise short-term borrowings, provision for taxation and deferred
taxation. Capital expenditure comprises additions to fixed assets and intangible assets.

Year ended 31 December 2003

Non-
Processed processed
Products Beverages Products Consolidated
$'000 $°000 $'000 $'000
Turnover 137,644 48,195 14,606 200,445
Profit from operations,
representing segment result 23,822 9,351 485 33,658
Net foreign exchange loss (305) (126) (6) (437)
Profit before interest and taxation* 23,517 9,225 479 | 33,221
Net interest expense (926) (384) (20) (1,330)
Profit before taxation 22,591 8,841 459 31,891
Taxation (1,694)
Net profit attributable to
shareholders 30,197
Segment assets 116,540 47,057 7,537 171,134
Unallocated assets 50,510
Consolidated total assets 221,644
Segment liabilities 24,673 6,595 1,635 32,903
Unallocated liabilities 39,458
Consolidated total liabilities 72,361
Capital expenditure 4,138 3,289 132 7,559
Depreciation 3,186 1,846 164 5,196
Amortisation 206 70 27 303
Non-cash expenses (net) other than
depreciation and amortisation 1,053 830 98 1,981
* Effective 2003, the Group adopted the generally accepted definition of PBIT, which is

Profit before Interest and Tax. Previously, the Group’s definition of PBIT was Profit
before Interest Expense, Foreign Exchange Loss and Tax.
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APPENDIX 11 FINANCIAL INFORMATION OF THE DEL MONTE GROUP

NOTES TO THE FINANCIAL STATEMENTS (Cont'd)
for the year ended 31 December 2003
(Amounts in United States dollars unless otherwise stated)

30, GROUP SEGMENTAL REPORTING (Cont'd)
Primary reporting format - business segments (Cont’d)

Year ended 31 December 2002 (Restated)

Non-
Processed processed
Products Beverages Products Consolidated
$'000 $'000 $°000 $°000
Turnover 134,394 41,380 20,596 196,370
Profit from operations,
representing segment result 29,308 7,710 2,127 39,145
Net foreign exchange loss (79) (24) (4) (107)
Profit before interest and taxation 29,229 7,686 2,123 39,038
Net interest expense (563) (157) (32) (752)
Profit before taxation 28,666 7,529 2,091 38,286
Taxation (3,118)
Net profit attributable to
shareholders 35,168
Segment assets 111,909 50,172 10,369 172,450
Unallocated assets 27,837
Consolidated total assets 200,287
Segment liabilities 24,235 6,474 1,577 32,286
Unallocated liabilities 24,623
Consolidated total liabilities 56,909
Capital expenditure 6,062 4,086 167 10,315
Depreciation 2,542 1,683 180 4,405
Amortisation 199 67 37 303
Non-cash expenses (net) other than
depretiation and amortisation 1,315 521 (60) 1,776
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APPENDIX II

FINANCIAL INFORMATION OF THE DEL MONTE GROUP

NOTES TO THE FINANCIAL STATEMENTS (Cont’d)

for the year ended 31 December 2003

(Amounts in United States dollars unless otherwise stated)

30. GROUP SEGMENTAL REPORTING (Cont’d)

Secondary reporting format — geographical segments

The Group’s three business segments are managed on a worldwide basis through two
main geographical areas, namely, Asia and Europe/North America.

Turnover Total assets Capital expenditure

2003 2002 2003 2002 2003 2002

$'000 $°000 $°000 5000 $°000 $°000

(Restated)

Asia 128,449 133,536 221,644 200,287 7,559 10,315
Europe/

North America 71,996 62,834 - - - -

Total 200,445 196,370 221,644 200,287 7,559 10,315

Segmentation of revenue is based on the geographical area in which the customers are

located. Total assets and capital expenditure are shown by the geographical area in which the

assets are located.

31. DIRECTORS' REMUNERATION

Number of directors of the Company in the various remuneration bands are as follows:

Group
Executive Directors Non-executive Directors Total

2003 2002 2003 2002 2003 2002

$$500,000 and above - - - - 1
5$250,000 to 5%499,999 - - - - 2
5%0 to $5249,999 3 - 8 11 8
3 3 8 8 11 11
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1. RESPONSIBILITY STATEMENT

This Circular includes particulars given in compliance with the Listing Rules for the
purpose of giving information with regard to First Pacific. The Directors collectively and
individually accept full responsibility for the accuracy of the information contained in this
Circular and confirm, having made all reasonable enquiries, that to the best of their
knowledge and belief there are no other facts the omission of which would make any
statement herein misleading.

2. DISCLOSURE OF INTERESTS
(a) Interests of Directors in the Company and its associated corporations

As at the Latest Practicable Date, the following Directors were interested, or
were deemed to be interested in the following long and short positions in the shares,
underlying shares of equity derivatives and debentures of First Pacific or any
associated corporation (within the meaning of the SFO) which: (a) were required to
be notified to First Pacific and the Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO; or (b) were required, pursuant to section 352 of the SFO, to be
entered in the register referred to therein; or (c) were required, pursuant to the
Model Code to be notified to First Pacific and the Stock Exchange:

(i) Long positions in shares in First Pacific

Approximate

percentage Ordinary
Ordinary  of issued share share
Name Nature of interest shares capital (%) options
Sutanto Djuhar 30.0 per cent. interest
Tedy Djuhar 10.0 per cent. interest
Tbrahim Risjad 10.0 per cent. interest
Anthoni Salim 10.0 per cent. interest all via
First Pacific Investments 790,229,364 24.78 -
Limited®
Anthoni Salim " 333 per cent. interest via
First Pacific Investments 628,296,599 19.70 -
(BVI) Limited?
Manuel V. Pangilinan 6,026,759 0.19 31,800,000
Edward A. Tortorici 13,132,129% 0.41 31,800,000
Robert C. Nicholson - - 24,500,000
His Excellency Albert F. del Rosario 2,840,000
Benny S. Santoso - - 2,840,000
Graham L. Pickles - - 2,840,000
Edward K.Y. Chen (GBS, CBE, JP) - - 2,840,000
(C) = Corporate interest, (P) = Personal interest
(1) Soedono Salim, the formier Chairman of the Company, and Sudwikatmono, a former Non-

executive Director of the Company, respectively own 30.0 per cent. and 10.0 per cent.
interests in First Pacific Investments Limited.

(2) Soedono Salim, the former Chairman of the Company, owns a 33.3 per cent. interest in
First Pacific Investments (BVI) Limited.
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GENERAL INFORMATION

(i)  Long positions in shares in associated corporations

Manuel V. Pangilinan owned 15,048,064 common shares® in Metro
Pacific Corporation (“MPC”), 188,312 common shares™ in
Philippine Long Distance Telephone Company ("PLDT”) and 360
preferred shares™ in PLDT as beneficial owner and a further 15,417
common shares in PLDT as nominee for another person (not being
a director, chief executive or a connected person of First Pacific),
as well as 3,500,000 common shares® in Pilipino Telephone
Corporation.

Edward A. Tortorici owned 16,741,348 common shares®™ in MPC,
104,874 common shares™ in PLDT.

Sutanto Djuhar owned 15,520,335 ordinary shares'® in Indofood.
Tedy Djuhar owned 15,520,335 ordinary shares® in Indofood.
Ibrahim Risjad owned 6,406,180 ordinary shares®™ in Indofood.
Anthoni Salim owned 632,370 ordinary shares® in Indofood.

Albert F. del Rosario owned 95,025 common shares®™ in PLDT,
1,560 preferred shares®™ in PLDT, 4 common shares®™ in Prime
Media Holdings, Inc. (“PMH") as beneficial owner and a further
32,231,970 preferred shares in PMH as nominee for another person
(not being a director or chief executive of First Pacific), 100 common
shares™ in Negros Navigation Co., Inc., 4,922 common shares™ in
Costa de Madera Corporation, 19,999 common shares®™ in FPD
Savills Consultancy Philippines, Inc. as beneficial owner and one
common share in FPD Savills Consultancy Philippines, Inc. as
beneficiary of certain trusts, 15,000 common shares®™ in Metro
Pacific Land Holdings Inc., and 80,000 common shares™ in Metro
Strategic Infrastructure Holdings, Inc.

Notes: (C) = Corporate interest (P) = Personal Interest

Save as disclosed in this Circular, as at the Latest Practicable Date, none

of the Directors and chief executive of First Pacific were interested, or were

deemed to be interested in the long and short positions in the shares,
underlying shares of equity derivatives and debentures of First Pacific or any
associated corporation (within the meahing of the SFO) which: (a) were

required to be notified to First Pacific and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO; or (b) were required, pursuant to
section 352 of the SFO, to be entered in the register referred to therein; or {(c)
were required, pursuant to the Model Code to be notified to First Pacific and
the Stock Exchange.
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(b) Interests of Substantial Shareholders in the Company

The register of interests in shares and short positions of substantial shareholders
maintained under Section 336 of the SFO shows that as at the Latest Practicable
Date, the Company had been notified that the following persons were interested in
five per cent. or more of the Company’s issued share capital.

(@)

(iii)

(iv)

First Pacific Investments Limited (“FPIL-Liberia”), which is incorporated
in the Republic of Liberia, beneficially owned 790,229,364 ordinary shares
as at the Latest Practicable Date, representing approximately 24.78 per
cent. of the Company’s issued share capital at that date. FPIL-Liberia is
owned by the Chairman (Anthoni Salim), three Non-executive Directors
(Sutanto Djuhar, Tedy Djuhar and Ibrahim Risjad), the former Chairman
(Soedono Salim) and a former Non-executive Director of the Company
(Sudwikatmono), in the proportions specified in the table on page 200
and in note (1) to the table. Each of these persons is taken to be interested
in the shares owned by FPIL-Liberia.

First Pacific Investments (BVI) Limited (“FPIL-BVI”), which was
incorporated in the British Virgin Islands, beneficially owned 628,296,599
ordinary shares as at the Latest Practicable Date, representing
approximately 19.70 per cent. of the Company’s issued share capital at
that date. Anthoni Salim, the Chairman, and Soedono Salim, the former
Chairman of the Company, each beneficially owns one-third or more of
the issued share capital of FPIL-BVI and, accordingly, each of them is
taken to be interested in the shares owned by FPIL-BVL.

Marathon Asset Management Limited (“Marathon”), which was
incorporated in the United Kingdom, held 224,582,173 ordinary shares
of the Company as at 27 January 2005, representing approximately 7.05
per cent. of the Company’s issued share capital. As at the Latest
Practicable Date, the Company has not received any other notification
from Marathon of any change to such holding.

Brandes Investment Partners, LP (“Brandes”), a U.S. company, notified
the Company that it held 350,389,792 ordinary shares of the Company
on 4 November 2005, representing approximately 11.00 per cent. of the
Company’s issued share capital. As at the Latest Practicable Date, the
Company has not received any other notification from Brandes of any
change to such holding.

Other than as disclosed in this Circular, the Directors and chief executive of
the Company are not aware of any person as at the Latest Practicable Date who had
an interest or short position in the shares or underlying shares of equity derivatives
of the Company which would be required to be disclosed to the Company under the
provisions of Divisions 2 and 3 of Part XV of the SFO, or who was interested,
directly or indirectly, in five per cent. or more of the nominal value of any class of
share capital carrying rights to vote in all circumstances at general meetings of any
member of the First Pacific Group.
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()

(d)

(e)

Mr Edward A. Tortorici has a service contract with the Company which expires
on 31 December 2007. Apart from that, as at the Latest Practicable Date, none
of the Directors had any existing or proposed service contract with First Pacific,
or any of its subsidiaries, which is not expiring or determinable within one
year without payment of compensation (other than statutory compensation).

As at the Latest Practicable Date, none of the Directors had any direct or
indirect interest in any assets which have been acquired, disposed of by, or
leased to, or are proposed to be acquired or disposed of by, or leased to First
Pacific or any of its subsidiaries since 31 December 2004 (the date to which
the latest published audited consolidated financial statements of the First
Pacific Group were drawn up).

Save as disclosed herein, there is no contract or arrangement subsisting at the
Latest Practicable Date in which any of the Directors is materially interested
and which is significant in relation to the business of the First Pacific Group.

3. MATERIAL CONTRACTS

As at the Latest Practicable Date, the following contracts (not being contracts entered
into in the ordinary course of business) have been entered into by members of the First
Pacific Group within two vears preceding the date of this Circular which are or may be

material:

(a)

(b)

()

(d)

(e)

the Share Purchase Agreement;

the Foreign Share Sale and Purchase Agreement dated 15 January 2004 entered
into among First Pacific, Idea Cellular Limited (“Idea”), Personal
Communications (Mauritius) Limited and Escotel Mobile Communications
Limited (“Escotel”) in respect of the sale of First Pacific Group’s 49 per cent.
shareholding in Escotel to Idea for an aggregate consideration of Rs.700.0
million (approximately HK$117.0 million);

the Inter Corporate Facility Agreement dated 15 January 2004 entered into
among First Pacific, Idea, Escorts Limited (“Escorts”) and Escotel in respect of
the advance of a facility in the principal sum of Rs.710.0 million (approximately
HK$118.7 million) from Idea to Escotel to service its obligations under certain
long term facilities;

the Loan Assignment dated 15 January 2004 entered into between First Pacific,
Escorts and Escotel in relation to the assignment of a loan (the aggregate
liability of Escotel to First Pacific under the loan amounts to Rs.881,075,663
(approximately HK$147.3 million)) from First Pacific to Escorts;

the Subscription Agreement dated 12 January 2005 made between First Pacific,
First Pacific Finance Limited (“First Pacific Finance”) and UBS AG in respect
of the issue of US$199 million (approximately HK$1,552.2 million) Zero Coupon
Guaranteed Exchangeable Notes due 2010 (the “Notes”);
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(f)  the Trust Deed dated 18 January 2005 made between First Pacific, First Pacific
Finance, The Hongkong and Shanghai Banking Corporation Limited and
Larouge B.V. (“Larouge”) constituting the Notes; and

(g) the International Securities Lenders Association Global Master Securities
Lending Agreement dated 18 January 2005 made between Larouge and UBS
Limited (“UBS”) pursuant to which Larouge and UBS have entered into a
master agreement relating to stock lending arrangements with respect to certain
shares held by First Pacific in PLDT forming the initial exchange property,
with the intention that certain of the shares held by First Pacific in PLDT
forming the initial exchange property be made available to investors in the
Notes pursuant to stock lending arrangements with UBS.

Based on information from the Registry of Corporate Affairs in the British Virgin
Islands (where Del Monte is incorporated), as at the Latest Practicable Date, there is no
material contract to which Del Monte is a party which is to be included in the above
disclosure. The Company has not verified and is not in a position to verify the information
included in the before mentioned registry.

4, LITIGATION

As at the Latest Practicable Date, no material litigation or claims are threatened or
pending against the First Pacific Group and the Directors, having made all reasonable
enquiries, are not aware that any such material litigation or claims are pending or
threatened against the First Pacific Group. As at the Latest Practicable Date, based on
information available from an electronic composite litigation search of the public records
of the Supreme Court of Singapore for the years 2003, 2004 and 2005 in Singapore (where
Del Monte is listed) and a search of the Index of Civil Suits maintained at the Supreme
Court Registry in the British Virgin Islands (where Del Monte is incorporated) (which
would not reveal details of proceedings which have been filed but not actually entered in
the Index of Civil Suits at the time of the search), there is no judgment against Del Monte
nor any legal proceeding pending in the British Virgin Islands to which Del Monte is
subject. The Company has not verified and is not in a position to verify the information
included in the before mentioned public records and registries.

5. MATERIAL CHANGES
The Directors are not aware of any material adverse change in the financial or

trading position of the First Pacific Group since 31 December 2004 (being the date to
which the latest audited financial statements of the First Pacific Group were drawn up).
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6. PROCEDURES TO DEMAND A POLL AT THE SPECIAL GENERAL MEETING

In accordance with Bye-law 79 of the Company’s Bye-laws, every resolution put to
the vote at a Shareholders” meeting shall be decided on a show of hands unless before or
on the declaration of the results of the show of hands, a poll is demanded by:

(i)  the chairman of the meeting; or

(ii)  at least three members present in person or by proxy for the time being entitled
to vote at the meeting; or

(iii) any member or members present in person or by proxy and representing not
less than one-tenth of the total voting rights of all members having the right
to vote at the meeting; or

(iv) a member or members present in person or by proxy and holding shares
conferring a right to vote at the meeting being shares on which an aggregate
sum has been paid up equal to not less than one-tenth of the total sum paid
up on all the shares conferring that right.

In accordance with Bye-law 80 of the Company’s Bye-laws, if a poll is demanded in
the manner aforesaid, it shall be taken in such manner (including the use of ballot or
voting papers or tickets) and at such time and place, not more than 30 days from the date
of the meeting or adjourned meeting at which the poll was demanded, as the chairman
directs. The results of the poll shall be deemed to be the resolution of the meeting at
which the poll was demanded.

7. MISCELLANEQCUS

(a) As at the Latest Practicable Date, so far as the Directors are aware, none of the
Directors or their respective associates have any interest in any business which
competes or is likely to compete with the business of the First Pacific Group.

(b) The Company Secretary of First Pacific is Ms Nancy L.M. Li, BA., FCS, FCIS.

(¢)  The Qualified Accountant of First Pacific is Mr Joseph H.P. Ng, MBA, FCCA, CPA.

(d) The registered office of First Pacific is at Canon’s Court, 22 Victoria Street, Hamilton
HM12, Bermuda, and the head office is at 24th Floor, Two Exchange Square, 8
Connaught Place, Central, Hong Kong.

() The Principal Share Registrar and Transfer Office is Butterfield Fund Services

(Bermuda) Limited at Rosebank Centre, 11 Bermudiana Road, Pembroke HMOS,
Bermuda.
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(f)  The Share Registrar and Transfer Office (Hong Kong Branch) is Computershare Hong
Kong Investor Services Limited at 46th Floor, Hopewell Centre, 183 Queen’s Road
East, Wanchai, Hong Kong.

(g) The English text of this Circular shall prevail over the Chinese text in case of any
inconsistency.

8. DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents are available for inspection during normal
business hours at the head office in Hong Kong of First Pacific on any week day (except
public holidays) up to and including 8 December 2005:

(a)

(b)

(c)

(d)

()

(g)

the memorandum of association and bye-laws of First Pacific;

the service contract of Mr Edward A. Tortorici referred to in paragraph 2(c)
above;

the annual reports of First Pacific for the years ended 31 December 2003 and
31 December 2004;

the interim report of First Pacific for the six months ended 30 june 2005;
the material contracts referred to in paragraph 3 above;
this Circular; and

the circular of First Pacific dated 2 February 2005.
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NOTICE OF SPECIAL GENERAL MEETING

FIRST
PACIFIC

FIRST PACIFIC COMPANY LIMITED

(Incorporated in Bermuda with limited liability)
STOCK CODE: 00142

NOTICE IS HEREBY GIVEN that a special general meeting of First Pacific Company
Limited (“First Pacific” or the “Company”) will be held at The Victoria and Chater Rooms,
2nd Floor, Mandarin Oriental, 5 Connaught Road, Central, Hong Kong on Friday, 9
December 2005 at 10 a.m. for the purpose of considering and, if thought fit, passing (with
or without modification) the following resolutions as Ordinary Resolutions:

“THAT:

1. the proposed acquisition by the Company, directly or through a wholly-owned
subsidiary, of 428,570,000 ordinary shares of Del Monte Pacific Limited (“Del
Monte”) (the “Acquisition”) on the terms of and subject to the conditions of,
and for the consideration specified in, the Share Purchase Agreement dated 9
November 2005 and made between Cirio Finanziaria S.p.A. in Amministrazione
Straordinaria, Del Monte Holdings Limited and First Pacific (the “Share
Purchase Agreement”) be and is hereby approved; and any Director of the
Company be and is/are hereby authorised to arrange for the execution of
such documents in such manner as they may consider necessary and desirable
and to do, or authorise the Company to do, whatever acts and things they
may consider necessary or desirable or expedient for the purpose of, or in
connection with, the implementation and completion of the Share Purchase
Agreement and/or any matter related thereto and to make or agree, or
authorise the Company to make or agree, such amendments or variations
thereto, and grant, or authorise the Company to grant, any waivers of any
conditions precedent or other provisions thereof as such Director of the
Company in his discretion considers to be desirable and in the interests of the
Company; and

2. subject to and conditional upon the Share Purchase Agreement becoming
unconditional in all respects and completion of the Acquisition, the making of
the mandatory conditional cash offer by First Pacific Brands Limited, a wholly-
owned subsidiary of the Company (the “Offeror”), under the Singapore Code
on Take-overs and Mergers (the “Singapore Takeovers Code”), for the
remaining issued or to be issued share capital of Del Monte which is not
already owned, controlled or agreed to be acquired by the Offeror or any
party acting or presumed to be acting in concert with it (within the meaning
ascribed to that term under the Singapore Takeovers Code) and any options to
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the extent required by the Singapore Takeovers Code (the “Offer”) be and is
hereby authorised and approved and any Director of the Company be and is/
are hereby authorised to arrange or to instruct or direct the Offeror to arrange
or to instruct or direct the Offeror to arrange for the issue and/or execution of
such documents in such manner as they may consider necessary and desirable
and to do, or authorise the Company to do or to instruct the Offeror to do or
authorise to be done, whatever acts and things they may consider necessary
or desirable or expedient for the acquisition of the whole of the issued share
capital of Del Monte, taking Del Monte private and for the purpose of, or in
connection with, the implementation and completion of the Offer or any matter
related thereto.”

By order of the Board
First Pacific Company Limited
Nancy L.M. Li
Company Secretary

Dated: 21 November 2005

Notes:

Any shareholder entitled to attend and vote at the special general meeting convened by the above
notice is entitled to appoint one or more proxies to attend and vote on his behalf. A proxy need notbe a
shareholder of First Pacific.

A form of voting proxy for the special general meeting is enclosed. In order to be valid, the form of
voting proxy together with the power of attorney or other authority, if any, under which it is signed or
a notarially certified copy of the power of attorney or other authority must be deposited at First Pacific’s
head office (Attention: Corporate Secretarial Department) at 24th Floor, Two Exchange Square, 8
Connaught Place, Central, Hong Kong, not less than 48 hours before the time appointed for holding the
special general meeting or any adjournment thereof (as the case may be). Completion and return of the
form of proxy will not preclude shareholders from attending and voting in person at the meeting or any
adjourned meeting should they so wish.

Any shareholder entitled to attend and vote at the special general meeting convened by the above

notice who has a material interest in the proposed transaction and his associates must abstain from
voting on the resolutions set out in the above notice to approve the proposed transaction.
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([Larougel) R ZZEZFHF—A T+ ANAEFTHARTEHMAT L2 EHEY;
P

(g) LarougefUBS Limited ([UBS]) R ZEZEHLF— A+ /N HETCEHMEF
EEHGEHRETERLHMBEHR B LarougeE HUBSHI B BV HiR E
EZETHE-RFEAZPLDIRGZEEZHET EEHRE B A RE
HUBSH U ZEHEEWRER FIHETHARVEBREEZE -KFREZ
PLDTHR iRt FHRIEHEE -

WIFHBAET RS (Del Monteft e 32 M s2) 2 N A EHBRLIERHZ R
B AT AT H # B4R AT (T Del Monte/Bal I X ERGMARA LIBFEFEER F K
NEWMAEENEEEETE LR E TR GRS

4, iR

MERETTAS BN FEETREELMERTHAREEBRAZOEN R
FERDAEEER MBEEREL —UEEEAR UARERE - K FERTLAHE
MAE A EAERBEEFRARBEER-REETTIS RETRHNE R ER
BETHAAMCHPRERZ _TF=F “FENME R _FFTREFHEH (Del Monte
AT IE L) KA R ERAEW SRS (Del Montef BU L 3 i A S2) 2 & & ik B & RLIE
ERZEM EARERAMEREFCECERECRRFEFRIIAZ MEFERE)
Del Montedlfl i (£ 1 g & i iz R M R B R M A ah > A A A MR EHREELEE Lt
AR BEABRLESIBZER -

5. EX2H

EFWAMBE K FEBE _FEWNES _A=+—H (B~ KFEERSE
HRECHMBRIRZERDE) B2HBERESRAAIEMERNAZE-
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-RER

(c)

(d)

(e)

3. EX&

ﬁ/\
TR BT

(a)

(b)

(c)

(d)

(e)

BRGEERANFRATIREX 2a R _EFLF+ - A=+—4H
JE I - BRULLISN > R AR AT AT B 4% 36 38 M0 4R B 8 — ORF BT AT B JB8 24 )
RIS BRI LA G — F AR BN AT R — R R R E GEERERRIN
B F LI I 2 RES & 4.

REEATHY SEFMENS R FRATAMELARE “FFHEA
THETH (RS- A TFEBRTMTIREELES B REZHE )
AR Fris i E A E SRR SR B AL EE H A
B

SR ORI R ES RREATHE SEEMERAE - K FEHZERE
HERBARZ LRI HALMEES-

)

BATAH BB - R TFEBENEAARAEE A MTHENHETZIER
EMEREXN GEAERHRBEEFIALZEH) JIRWT:

MR

% — K -1dea Cellular Limited ( [ Ideal]) * Personal Communications

(Mauritius) Limited X Escotel Mobile Communications Limited
([Escotel]) " ZEZNF—R+HHEFTZBHIRMEEHZEZ NEFH
M ldeatt B % — K5 H A Escotel Z 49% A i M B MAEE S LIEE
L (I —E—TLtEEET

% — X -F1dea * Escorts Limited ( [ Escorts|) & Escoteljt & Z I — 7 +
HHETZARMENZERXKTR NEF Wldeal Escotel i A & 5 18
—TEHEEL (H—E-TFANBLtTEED Z2EXBFCUBTERE TR
BHRETZ2EE:

% — KT Escorts X Escoteli* ~EFENFE— B+ A BRI Z EHEEE K
A B — K7 M Escorts# 58 2 S 2K #B It > Escotel [ 85 — K F#E Y & &
HEAEANBAT-HELEATAEATZEL (H—BNTLtE=+EH

Jo) i

% — X °F -~ First Pacific Finance Limited ( | First Pacific Finance]) X B}
RERTH _ZEZAF A +THEZFAZRBH R NEAHEETEE &
NFREEET (HTHEEBEAT_H - +EBT 2EEFEA T E R Z5E
(TEB)) ZERBHAN_F-FFIH;
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-REH

b)) EZERFREFLTQATAZER

RBEEH LG RASENBe MM TERRRBER LRABETH R

RAEAATH

—
i
~—

(i)

MU TEERRCHEARRNFEBA AR ES%EL L2 B BITRA-

First Pacific Investments Limited ( [ FPIL-Liberial )  #% 2 &) 7 # It
BB R SRR B 5 M AL o A B B T AT B H > FPIL-Liberia B A A A )
790,229,364 M @B A5 E B AL A B 81T A 224.78% © FPIL-
Liberia A AR R ER (MEE) ZMFERHTES (KXE-HEB
K Ibrahim Risjad) ~FIEEH (HKER) R— A EFRBTES
(Sudwikatmono) #EH > & A G Z # 35 D HI R 8 200H 2 M &R K&
RZWEEQOR -FNZSE AN L Y8 5 8 H FPIL-Liberia Jr & 2
HE 75 o

First Pacific Investments (BVI) Limited ( [ FPIL-BVI]) > 3% 2 & £ &
BAEWMEHEFMBM L - R EETIT A S FPIL-BVI H & #
628,296,599 H B AT 95 E A A AT S EITRA219.70% « A4 F
MEBMEERFTEEREMRB RS AHAFPIL-BVI E BT RA =7
U P ERER B WABWIR AL B %A FPIL-BVI AT &
B B RE 45 -

(iii) Marathon Asset Management Limited ( [ Marathon]) » 7% % & JA 2%

(iv)

Bz My N FEEEHE— A+ -t B MarathonFF A A 2
) 224,582,173 % 3@ B $9 AR AN T E BT A 2 7.05% o A& & 17
B> A B 3 48 3 Marathon W BB H A AN B FREBE 2B H -

Brandes Investment Partners, L.P. ([ Brandes)) - — [ £ B4 & > it
Z“HEFRF+— AN HEBrandes M A 2 7 HIFH A 4 7 350,389,792
BTN B IR AR B BITIRA Z211.00% » R RER 1T B8, A0 A
i 4% f Brandes H MG E A AL B FREEB Z B H -

BRAVE R T EE SN A & Rl B F RATECR B B A 3F S A A A R AR T
THEAMRIRE S M B ROIEXVER R 2 X370 WA AL A E LA BE LT
BOBEEMETEMERGCERIRE RERIHEZEATREMERT
TESE — KFE BT AT AR B2 Al Z R R & 1 3R Z AT A AR A R E S %E L £ 2

e
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(it) WA R A

. ¥ % fw ¥EH 15,048,064/ Metro Pacific Corporation ([ MPC!)
L fg® - LUE 2 BEF A\ 5 0 ¥ 188,312/ Philippine Long
Distance Telephone Company ([ PLDT/) Z & % 1 ® } 3604%
PLDTHEER® W IR EBAFHREZES AL (EFEFE—KF
ZTEHR THAESBEAL) 6154178 PLDTH 8 i > L
53,500,000/ Pilipino Telephone CorporationZ % i & ™

. BN A 16,741,348 B MPC 2 W AL £ 104,874 PLDTZ 48
&P,

. K S 55 5 4 15,520,335 Indofood 2 % 4 f% ©o

o MEBHEA 15,520,335 Indofood Z i % o

. Ibrahim Risjad# A 6,406,180/% Indofood Z ¥ % A% ®)e
. M A B 632,370A% Indofood Z 3 # % ©o

. Albert F. del Rosario# 95,025 i PLDT Z & IZ™- 1,560 &
PLDT Z (BsEk ™ LA & #E A A 5 i 5 A 4/ Prime Media
Holdings, Inc. ([PMH1) Z HF#EBOR UKL EANSHAERS —
DA+ GIF 5 — KF 2 EFBATHRE) #5432,231,970 %
PMHZ & 5E % - 1008 Negros Navigation Co., Inc.Z ¥ # g ®-
4,922z Costa de Madera Corporation Z HE R ™ LI E A
A & 4 19,999 B FPD Savills Consultancy Philippines, Inc.
ZEBEROLETREAZEAFIHHEAL BFPD Savills
Consultancy Philippines, Inc.Z & % X - 15,000k Metro Pacific
Land Holdings Inc. Z % 3 i ™% 80,0004 Metro Strategic
Infrastructure Holdings, Inc.z 3 % g o

BEEE ()= I 35 (P)= 1B A AE 25

A A K BT B FE AN MR A AT AT H > 58 — K TR 2 28 Jo AT B 40 5
1 55— AT S (AL [ (3 LA SR R ) 2 0 B A
IEM%&%&E%*%%&&@E%%@E@% % o5 T 49 5 R BB XV P
557 B 84 B € 45 — KT T 8 T 5 B (b) /A 1% MR 5 % % A 1 {6 19 55 352 6 5
AR BT I 2 B R ()RR E TGS - KT R A
Bk A HER '
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- RES

1.

2.

EXEH

AER T ER T ER EHRAERT S EURBAERE K FZER-BE
FEBABRTHERN TR B REEREE - REEEL e EERE
MEFTH LG BRAMEEARAMCEEISABRR I BEMAESARER G-

KEES

() ESEFFLAREEBIEZER

RREATTEH TOESFRE — K FREALAAE R R (€8 7EES LM
EGD 2 BH BETETIERMERGIESTFHERERLHEE (A ERE
5 R B RBIEXVERSE7 J8 73 3R & 58 — RV KW 52 B 5 2 (b) 78 3 M8 & 2% & A
ERBIEIS2EH I A Z GO B 2 B M A B () BEEBEEFRMEHE - KF R
BT 2B RIRA

(i)  HE—KFERGEFE

2R BuftE LER
iS¢ ] 30.0%7%
BLE 10.0%7 &
Ibrahim Risjad 10.0%f &
WL 10.0%EH2HE
First Pacific Investments
Limited # %" 790,229,364
s RI%ERER
First Pacific Investments
(BVI) Limited & 628,296,599
vER 6,026,759"
BRI 13,132,129%
Rafk -
Albert F. del Rosario & #
HrE -
Graham L.Pickles -

B 2 2HEE.CBF A TS -

(C) = ik H#E 45 (P) = AN 25

(1)

(2)

B

BRTREZ

B2 (%)

278

19.70
0.19
0.41

EERERE

31,800,000
31,800,000
24,500,000
2,840,000
2,840,000
2,840,000
2,840,000

R4S ERTE AR R R AT (T 3877 B FH Sudwikatmonoe 4 B #7 4 First

Pacific Investments Limited 2 30.0% K 10.0% # 7

7 4y & BI AT # JE M AF R #5 F First Pacific Investments (BVI) Limited 2

33.3%# 25 -
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B 82 — ‘ DEL MONTEE &

ZHBES

MEHmRME (&)
B E2003412 431 H i FE
(BRABHAES B UFETIR)

30. RESHBE A

REZHFTA -HED B

AR ZREBN B2 EHEN RS M > T F £ PR REOMH, /I3 W

e &
EE1 EE4E BxEX
2003 2002 2003 2002 2003 2002
Fr FI FI Fr Fr T
(EHR)
EH 128,449 133,536 221,644 200,287 7,559 10,315
B,/ E M 71,996 62,834 - - - -
A% 200,445 196,370 221,644 200,287 7,559 10,315

PHEAREFREMEH T - EEREREAMUREE N EHEBIIR-
3. EEME

BRAFMEENZARNREE AT

r58
HOTES HUTES CEl
2003 2002 2003 2002 2003 2002
500,000%7 i1 € 7t % :
Lk - 1 - - - 1
250,000%f il 5 T £
499,999:#1 1 4 7T - 2 - - - 2
0% 249,999%7 3% 7T 3 - 8 8 11 8
3 3 8 8 11 11
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B 88 =

DELMONTEE B 2 Bt I & B

MBRERME (&)
#H E 200341231 A 1 4F
(BB ES TR LI FE LI

30.

SEZH®RE 4
EFX2HAA-XBoW (H)

BE-SB-_F+-A=Z+-BLEE (EHITR)

E il
MIESR X M IEM e
Fr For Fic F T
o 134,394 41,380 20,596 196,370
MR Bl B 29,308 7,710 2,127 39,145
FE 56, /&5 18 1% 7 (79) (24) (4) (107)
K BAERMIER ZHAM 29,229 7,686 2,123 39,038
FE X HEH (563) (157) (32) (752)
% 1 A & F 28,666 7,529 2,091 38,286
IR (3,118)
U5 R JRE A ik K i A 35,168
THEE 111,909 50,172 10,369 172,450
e ERE 27,837
GEEHEREAEE 200,287
B & 24,235 6,474 1,577 32,286
RIESHEAE : 24,623
HEAEAEE 56,909
BAMEE 6,062 4,086 167 10,315
e 2,542 1,683 180 4,405
{8 54 199 67 37 303
FREHEX (FHE hE
KHEE R AL) 1,315 521 (60) 1,776
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B 4% = DELMONTER B 2 Bf % & &

Bt R RMIEE (4F)
B E20034F12H31H It FE
(BB A EE S £ B LUETI R

TEBRE (H)
BEX2HLHX-EBo8 (4)

30. RH

THEEFEAFECEE R EE TR E5 RAMBIORI AR
BEESRELRE - NN FEEARENER R RBRTHG - 2 HAECHE
BRE- A ESEARAEENFEE BEEFRECHE- XM IEHRERE

BEIZSEZFE+-_A=+—RALEE

&0
MIER B IER ®ne
F I Fr FC FIC
o 137,644 48,195 14,606 200,445
AR B oy 5 3 4R 23,822 9,351 485 33,658
BE 50065 18 1% B (305) (126) (6) (437)
REFE R B R ELIER
Z i 23,517 9,225 479 33,221
FlE S HEHE (926) (384) (20) (1,330)
B $i 817 i 7 22,591 8,841 459 31,891
BLIE (1,694)
RS R A5 Tk F VR R 30,197
TEEE 116,540 47,057 7,537 171,134
RESHERE 50,510
EEEENSE 221,644
TEb R fE 24,673 6,595 1,635 32,903
FHESMEE 39,458
FEEEAHE 72,361
HFAR 4,138 3,289 132 7,559
e 3,186 1,846 164 5,196
8y 206 70 27 303
FEWEHET (BH FE
RS RN 1,053 830 98 1,981

* B -FE=ZFE FEBRAPBIT (A1 AFEFERBEERZEF) Z
LB EF AL BIEFTHPBITZ EH R KA HF B BB RARE
JE B Z it P o
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B 8% —

DELMONTEE B 2 51 % & &

BB RME ()
B E2003F12H31 H IFFF
(BB BEHEES  SEBELUFETIIR)

29,

30.

ERIA (4)
E AR

BRI EAEEREE TSI B0 MR AR E MR RFEH A%
BEAAFEZS ALEPERNEXENCEER  REHET &0 8 2 &M AT
BOUEBZHEERIIR - ALEZEHURERFETFHERFTEBII QAL
B -FRFALUNRINT L FEERNRAGERARGEIEAZER - TEAX
EHEREN-ZN AN - HAREWAXR T ZEREI N eH A EMERVE-

ALEE-FRFRECERH CMBLAFATILEREFEEY gm LS
B(EERBZTRET) AEUNEERRBEFIBZHEIRHERBZ EALRK
By ELBR s (T N MM A T 8 A of R LU R B B TR fE S e

AEELAWHBEARMNAEZAHESHUEREREL 0 KRA I ERE
RIE B A BROE 2 B LR B

EERRE

AEEBREEPHWMESMBREELEM A EBZEERBEK A FAF
AEEARRZHMREERGE SR

BRE@ESN ARFARAEELELETAE - AN FRERXRFGHFTEE
L% LiPAER-§:0

QFEE

THzREERERARCREERLAFEEMAS BERRITHER T
Tk B 5 e i J B o B R At R i R A R R L % B AR -

EERMRRNFRE A MET 2 BAT—HB LA 5 30E (G R 5 R Z/AW—‘
BEOBABZE BT (CEEZ S LE=Z1THBEATT) A TFHENZEESR
REREFHSEUTAZHTANRFTRERESREEE- :
EESBHE
EXE2RIAN-EBTR

AEBEHRSHHERLES AT EXBAEERBEN T RHEKRE
oM aRMIES RELAMIEG=ZRERI M- BEIBEIEGREUTES

BAGMMIES BREEBER REGEKR - FNHFEMBon BEEM: ()
Hodh s BET - R EE RIRAE R RQG)EMTER A ELFHBRR-
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DELMONTEE B 2 M B & &

B RMET (F)
B E20034F12 431 H i FE
(R BEHBEES £ HEHEUFETINAR)

28.

29.

RIE ()
(0 HESH

AEBEEHXFRETEAGOHBMITLRABBEESA P A LD
HEHERES ERMENTHEEEE R # B Z Del Monte BB Z MR 7t - 8 b
AEFALZMESGHEFE A BAMS — TR LI8E36MA (8 XHE R HHEFH
ZESETBNBEAHZEEEWPMT LA L RS R T HAE
PET L 2 ek BT 2 A RS IR T IR - B AT E R 2 S EEFARE T
G BETEREET - EREELZBRAEZREE G BURERS T RZ#H
B S IR o

d HEBRESH

FER-— MM BT EE T HRATH LI EL &6 5 LUE W E R E SRR 7R
CEE=ZF+ A=t —HIL BEMKREEZEMNENESLH (BT _F
EHAEB 2 EHIIEHESS) -
g =

MZZR=ZF+_AZ+—F - BB (AREEAELARERER RAKEK

R BT ESEEA BT AT SHFEHA ST EATET (228 F —
E=FAE—TEBET STEHH-_FE-TET -

CRIABEBBEEREE

AEEAMTAZ T ERRBNEXER REARAELER T EME
P bk AR T SRR R

R R @ b

ZEMBERBTEIN M HELEREHENBE - ARBEZBORAE L ERE N
HME A E R B UL - 2 7 BE IS R 4 R R o

RGN B R BT
A 4 58 55 L 2 6 S 52 0 T LA
TERR

EHEsREEHRITESR-
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M & — DEL MONTE&

MEBmERMEE (&)
B ZE20034F12 431 4 it FF
(B Ao ES B L E TP 7R)
27. HEEH
(@) FEEHREZFHHD BHEFHRAELYEBRRBGELZETEEMAARE
BE-ETHBHE ZENAFEZIBRAA G AEEHZ B EEHMHHERN
Eﬁiﬁjﬁﬁ/%&

(b) MI-FZF=ZF+_A=Z+—H FAEFARMEFARSEN=Z0ET (ZF
FTHEZEHE-THET

() ﬁﬁ%/\TDMPI?}E&%%—FEJBﬁE/\TGTLZﬁﬁF%\c./\‘4’J F—H&ET:
HEHU—METAZRANARABR- R _FE=4F+_A=+—H GTL¥
mEHE L MBTES (CEE-_E AEET -

28, EIE

(a) ERAWERE

BERAHE FHEYE PHAOE - ZHREHEEDR BENDCENES

WREREH T HAEEETUR LR L Z B ES) ZHE A ATRERH
HMOR_EX=ZF+ _AZ+—-HZARREBELREHII M T :

FEHE ENANS!
2003 2002 2003 2002
T FT T For
14 A 4,292 3,343 - -
1E 54 18,235 15,371 - -
54 L 38,993 44,218 - -
61,520 62,932 - -

FPRFEEE =T =ZBAT A NOEFRERR (“FF_F =Z=+ZEFNLE
BEREAER) UEFERNEREM RS-

Lt AR 2 KR 5 A AR A BT - B0 T A A I RS0 B AR E SR
S MMBRAMERHARARE FHEHIE—SHEED 2 EMRH -

(b) RREFEX

BEE ERR
2003 2002 2003 2002
F T F 7T FT FT
Wk R EBHE
=¥
— B EAHZRIE 77 1,925 - -
- BEEMET FRIE
AR 6,338 4,206 — —
6,415 6,131 - -
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B 88 = DELMONTER B 2 % % & H

MBHmRHETE (4F)
B E2003412 31 H IFFE
(B 5 H & 50 B RF LI E T I )

26 FEEBEALRE (#)

FEEA RS TR R R R T - s S N 2 ERE T LI 5 B E e 41
ETHREREE EHIEZ E%ﬁz@uuz%i‘%ﬁ”ﬂ&@éuuESZZME*%"WEZ%% BT 4R R -
MEBEME AEEZHARSKAERF N Z2HE- EMAREA L Z BREELTFE
Bz ERGIOETHMG LAAS = FHERETRE - AREBEERTHREREY-

ZF%IEECmoDelMonte%@ﬁ?”TﬁMacondray%@ﬁﬁT"wlﬁ\*:»z F
MBFEZHE RELEMX S BEAZT R TR (CEF F . ZFAEN T
& 7T) °%Eﬁﬂ$f§"2@?ﬁﬁ%ﬁ@ki§55 (REBERTEHMPETE RN SRBEAL

FARZEFZ=ZFTHATHEEETZ EEREEFRE LBEZ RREEET AL TR
—12’%!;@%/@ THAHBTZERRRAFRG L MREEARNEALTS FRRE
— IR HT B 4%

EEAEBRESZEKRER

FEEETEBEARRA LA EZAZA —H MBS w2 7 E RN &SR
EZRABH - ZEARFPREZHB LA ZENROMTHRAEREA2BELR - L
TBAMGEREZAFHFZ —EE SRR EREFHEE (K315 -

RTRBETESZRORBERE

MBEARAR—NANANFLZERARBEE ([ERAHEBE])  EHRLME
EREBERILBETAERLEERTLHAZ-TILA AT ZENLTRE KT E0.01
Rz LB HERG R _EE=ZF+ R =+ — B BB EUE BRI
CARNFEESARE_BNAT"EATHLAO TR (ZEE_F:ZF5-1+—4
mF %) R EECOIE T T Ek-

MBITHASBERES S A AAR - AN FEZEZTHMERTHAR
WE IR AR ARl 2 ek e R 1 (B 3E3) - MA R R EHZERFL AT N TEE—TA
BATAGERAMBERRE- R _TE=F+"A=+—H RAEMEEERYE
ERBEZARAEFER I MRTHEERLAHEEERES AN TEZ=TN\E
=ttt (ZEFEEF _HETFAE-TAB=Z+HMG) -

WA M TR -FE = T B AL AR R T H AR WATHA B A A
R RN (MGE3) AR RERZEEREN Tt IS MW EBERE: L
FE=ZFF+ A=+t RAMBFERBEBREZ AR EFHERZ A RTE
MEERELS AL+ EER (CEF=ZF - Z5_1THLEMH) -

HBREE

FEELATERTHRANER AR BEEF B -DMPIEF Y ERBEF 22
BRI Z AR -

HESHW

A £ B B Cirio Del MonteZE H & T Z i B /A ¥ Del Monte International, Inc
(H] #& Cirio Del Monte International, Inc) Bi B EHE R T I RNBESH -2 &4
R—NMNEFREK-BEZHR AEERERER R ET SRS KERE
RERRT UREM - EMERPRTBSH-AEHAZEGIUNEEER MK
HFTEEEEES B CEMHMEBEZERETWERABE TR EHFRER (I
£528(c)) ©
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M & — DEL MONTEE B ~ Bt #§ & &
MBHmERM T ()
2 E2003412 831 H IFEFE
(B R A Ei &S5 & BERF LI TTF R )
25. BREN (&)
2003 2002
R M A s B R AR BT LU E AT AR
BERMZESE (FT) 30,197 35,168
BBITEERMEFHE (FR) 1,071,838 1,071,629
BRERAR (TH) 930 -
FEERBERN T@EBRNETSE (TR 1,072,768 1,071,629
GRBERR (M) 2.81 3.28

260 FEEBEATRE

Ay A 2 E B K A Del Monte Holdings Limited (8 # Juliet Holdings SA) &
MCI Inc (A &K 2~ 8 5% S 4 70 ;U BF & 35t R 52)  Del Monte Holdings Limited 2 Cirio
Del Monte NV in Amministrazione Straordinaria (R M) Z WEEEHEA
& 2~ B e MCI, IncMacondray & Co, Inc (REREFHEMRL) 22 EHEHWE L= -

FEBARARFABARAENLRETHEZRFETTHNEEX S

& ¥ N
2003 2002 2003 2002
For F It Fir Fr
(EHFIR)
L @N
# % F Cirio Del Monte£ &

/N 20,218 19,247 - -
$4 & T Macondray4E B 1 T 2 7] 2,372 1,571 - -
# B Cirio Del Montef HjE T

AEZHBERA 388 224 - -
X B MacondrayE B & T 2 & Z

BB AA - 43 - -
A at 22,978 21,085 - -
i3
[ Cirio Del MonteZE B iE T

NEREE 154 166 - -
5] Macondray 4 B i T /% & £% B 2,194 2,263 - -
AT T — M & A 7 (DMS)Z

18 28 A — ~ 238 220
[ Waterloo Land and Livestock

Co Pty Ltd (WALLCO)*#% & 7,128 4,875 - -
NEE 9,476 7,304 238 220
#E 32,454 28,389 238 220

* WALLCOM Z FEE _FEFA AN AR A
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B 2K EH

BT 8% = DEL MONTE£

BB RMET (F)
# E2003412.531 H ik FE
(BRABHEES & B ETIR)

24. KRB
TEH b N
2003 2002 2003 2002
T T Fr FT FIT
EfTE—EMEFEE 2 RPRE
B 15640 B IE B R 0%t &
ZRIE (20024 : &% 1.3810
WA %S E 2 B IE) 16,717 14,788 16,717 14,788
B o 8 8 B A% 0.41110
B BR0% B 2 BIE
(20024 : & B2 0.4110 i
R 0% E 2 FIA) 4,396 4,394 4,396 4,394
21,113 19,182 21,113 19,182

WA HFEEZH BEEEMREBEE ST+ A2 F—HEHBEEZER
MEBERISMBER RN BEZBIE 45— F 28ttt B_FAE—TEHT-&
FREE=FE+_A=Z=+—HI-MHEELRRZEREELBE-

25. BREF

BEREARF RS S A AR U N E BT R

2003 2002
BRBEILEGFAIEE (F1) 30,197 35,168
B AT E MR (TR 1,071,838 1,071,629
BAREARZF () 2.82 3.28

MERBHEANME CRTEERNEFHHIBRRC AT ALEEHEEE
LEAR (A3 TR B X MERRHE) T 4E AR PR o 2

MEREEREBEAFNTNES (EEARMHEEARLTRMGZ FHRE) TFIR
SEZ BB IR RAT R R T R s B ETT R LI E A
MBENEER [ RETHEROEE UEEA WSS - EREsEm S I 8t
R {5 R B 2R AR R s -
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B 48 = DELMONTEE B > 81 ¥ & 8

MEHERHE (&)
B FE 2003412 H31 A i F [F
(B R BHBES 5L ETIE)

23, WIE (4)

() HEREBEAMBREFHREERHBHREERMERMIEREZAIBEALE
el B EL 2 BEERBEEEXARIFUT

e/
(5t A)
RED ERE EXESR REXR
F Fir FIT FI
(EHIIR)
BLREHARE
T 47 B 3,242 349 (141) 3,450
EIE R E Y A 5,484 117 (232) 5,369
] P 31 58 41 9%
—RERRREEZ
HERREIZBRZ
KT EEZE 76 27 - 103
8,802 493 (373) 8,922
BELEFMEHEE
i 428 954 (32) 1,350
HE 5L # 122 5 (5) 122
550 959 (37) 1,472
RABIEAGEEE 8,252 (466) (336) 7,450

(d) HAVREREY - FMBEARER_ZEE=F+_F=+—HZHikxnRH
BERIS%Z EHNBE - EgmA A AR RIRARESELABENEGRGHED
—F_ANTEELtTF R (ZEE _F —F=Z=F=Z+EFZ LT -
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Bt & —

DELMONTEE B 2 Bt & & #

MG RMEE (&)
B E 2003412 A31 H i FFE
(BB EHHAES 2 BHHELIETIR)

23.

Pl

(a)

AEERERIABENMEABRB G ZAREBIBEAEERERZH
BERE-ALEEBIFERZBEFENT

TEHE
2003 2002
Tz FT
A HBLIE
—AREE 2,159 2,583
EI R IE
— AAEFE (465) 535
1,694 3,118
r: /NS

HRAL R ZWABREARBAETRHE — BB &R 4 ] 4
Bl S M -

i)
|

i

¥ S

AEMAFEZEBNEHELS3% (ZFE F:82%) BIHHARH
HI 28 ) S LA B R B R 2 SR IT

2003 2002

FT FIT
I Fd 710 s A 31,891 38,286
WA E AR RS R 2B B IE

(2 F3(b)) 1,441 3,145
BU M & oHHE B (FRF E5.3%

(ZEFE_F:82%) 78 2HERE (136) (3)
B B AR BLIE : 382 -
BB - (29)
HAy 7 5

1,694 3,118

BEZINETHBREREELB53% (ZEE F:82%)  NiEAEARNLFAES
ER T EREHEEZ HANRAE - BEAEDZFEMB LA VN ERE
HEREZRITREA3% (CEFEE TH£:32%) AL EANEMAAEEE
BzREEBR BRI ERER B TR RMBIE-
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riit

MEBERMEE (F)
#HE2003F12 531 H iFFFE
(R HHHES, 2L ETIT)

22, BMBEA(BEXR)

ZN
2003
T

2002
T

(a9 HBUA
TEH
2003 2002
F oz Fz
FiE HA
—8RITER 444 495
S /N 388 283
832 778
(b) MEBEX
B
- ER (1,720) (1,091)
- ZERMAHE (109) (141)
— HAth (333) (298)
EAEBEBH (437) (107)
(2,599) (1,637)
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MR ()
A E2003412 4318 IFFEF
(GBAEHBESN 2 FHHLIETI R

200 BIRZE (45)

—NANFZAZ+—H DMPIEEZHE AZAIERE Ll & TE AL
TmHEHS HPE AN E=ZA— BB AP -+ RF -DMPUR B ZH S 13
FHLHME MRS ARG EAT L ESER M- — N —FE— B +—H L1
WERMEEARERHZETRE IEENEATETE—~LAAEFT A+ _BE
WiNER  — ALt F—A+—H DMPIEZE AZ S ECEET —HHHEERHE 8 —
WA FE—RA+—RAE - SHEHATER _+HE-

BNDCHEFF RERE 2 MK T B BMUGH LUEST L 08 TAEBUREHEY
RALEREE _E=_"4%-

RETHZRRBEZREVEEREEE AR ZF N AT EN -HINE
THAEAHREERZAEA L EEEEETRAWEEIETEERZHA -BREH
B EH R AT A B T R R AR E -

ROt REEZHET ALRRBLORETMEZ S Z5E - ZBTESER
BEEEZRZEIAFEMED)ZH-ZREE2W L YR EECHEERALARER
3 M BT AF 2 A B R 2 R

ARREF G BEEERMNSENANE LT T (CEEZHE  THREATT) -
ALFRMEREEF R EOZHEEIET -

21, RBERA

A A AU BR R ) B THAR

TEHE AT
2003 2002 2003 2002
F T FT FoT For
1B R &
— FE AT AR 4 |l A% R 124 107 111 94
— FEAS H fth A% R 90 80 — —
FEE A
— FEAT A 2Y B) ¥ BUAT 94 1 93 1
— FE AT ftb A BR T - 10 - 10
EEEENE 5,196 4,405 - -
B 5 R RS 177 63 - -
R B EEBAE 2,132 1,130 - -
W B 32 158 119 - —
BEMGHES 4,974 4,681 - -
HEEEEERKIR - 48 - -
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DELMONTEE B 2 8 ¥ & #

BB RMEE (&)
2 E2003412H31 H 1F 4 FF
(B ABHHEES £ BB FETIR)

19.

20.

HtKEmX
TEE B QT
2003 2002 2003 2002
FiT R FC F T
(E#HFIR)
BEEETEEE 2,132 1,130 - -
B E AR R (M HE26) 1,800 1,861 — -
EERMEAEE 1,232 219 — —
I FIE Ui B AN A B BE 351 184 351 184
T A 303 303 - -
B P& ot QISR 4198 — & '
MAREHZHE RIKE
BHz ATHEEZY (512) (7) - —
BERRE 340 118 - -
EmBERE 396 - - -
HAh 1,856 940 - 94 190
7,898 4,748 445 374
BETHRE
rEE AT
2003 2002 2003 2002
FIL FIC FIT FIT
LTE&ERHE (FXHHQ) 28,951 28,343 654 596
g AR A A 1,303 1,173 — —
BAREFH - AEL 367 318 — -
B E - R ERFEH '
(ffzE15) 1,076 1,034 — -
SRS E RN (FfiE26) 1,800 1,861 - -
BAGAERR (FXHAE®D) 87 158 - —
33,584 32,887 654 596
FHRZ2BIER AR 5,707 5,790 - -

(a) BFAFEEAXNFAZEFMERUESMNAAL T ZELTTAASTHEEN
TR((CEFEFZF NATHEATTEETLEASTT -

(b) RFTEAHLHE229FRIMEE S Bees7MAT Z EREA LW LM H X
([2MWEHBFEEE]) (Philippine Comprehensive Agrarian Reform Law) >
National Development Company ( I NDCJ) # 57 T & F DMP1Z K & {53 3k
BE T IR M EE ([ L FEH]) (Department of Agrarian Reform)
Er Bzl THMERTFTRL-RefhEZZmA-
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B RR M EE (A7)
B F20034E12 H31 H it EFE
(BB HBES 2B ETI )
15. RBARBRNEEF (4

BAR BT LAY EE IR S A EEN B RAERGE REMESREET
—REEFE - ZERTAASZ L RBEETR _EE—FET HELREREBRE
IRAVNEENR_FEE _FR - BE=FENFEME L EE-

REEHERNZEIERERRUT:

rEE
2003 2002
£ FY, FHY
iR 11 14
STEEEHEE® 11 12
KRFEHR 6.5 - 10 10

16. HEHIEE (EIKH)

%%ﬁﬁ%ﬁﬁﬁ' BINFEFHEBRERNR19%E105% (ZFF 4 :3.1%%£8.1%)
JE&W+_@EWQ%

AEEZFERERERBIENT

2002
+T
HEHF R R EEEE 31,276 15,232

17. BNBHELARNE (FES)
AHGEA RIS LB M7 s E 2 RAKEE-
18. EHR
ARNTZEEBOERENMBLAR 2R EWA-

AEEZEXFENHEREERRTNAEE IR ZNERREAEEETE
FREEZ - EENARMZERLG T EAAASEBERERN-

EEH b N
2003 2002 2003 2002
FIC FT FIT FoT
HEE 200,445 196,370 - -
BWEMRELTHE LA Z
B A - — 23,256 21,000
200,445 196,370 23,256 21,000
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DEL MONTE&E

B B E R

RIS R M ()
# E 2003412931 A 1t F &
(B 75 HHAES) & ML FETIFR)

15.

BRHBREE

DMPI(—Z M BN A) A F ERKBEHFE - ERBHTHAE T E2EER
HEMUESTH BN IR RERZAFERRBFEZ - EA A LHA-FAFASZSRR
RZBAREUERBBENZALT AT+ EERERR HER-BETZFLEATR) (ZF
ZHEATZAELTEFREARR BER—-BZX=ZEN 7)) -DMPIE B2 5 HIE
HZ 2ERROEREFENRARBERA R ELEERTRABEEEZHE (WE) -

REERRREREZE®E:

B ERE
AAEEALFEE

RIERER (W) BR

M TEMTETREZAEEHE (HHF14)

. x%0
2003 2002
F 7 FIE
24,600 20,487
(24,298) (22,483)
302 (1,996)
(213) 2,081
89 85

BUREHHEECEMBAFRBEREAAAMERA ZELEF A FEENA
5,554,0007C ( — & & — 4 :5,554,0000C) -

MRIRERER ZEEHUT

5 W i A
B
21 % 7 T L 4R

FIAB I ASBEE (F#20)

REMFTEMZHRZ A REHNT:

F£4

TE 50 25 %R
B 32 48
B K

F

~ 184 -

&
2003 2002
F 7T 77
1,070 1,039
2,493 2,425
(2,487) (2,430)
1,076 1,034

HAHEEZESOBEAE_FNTEEN T (ZEF - F A +AEHENLTFLE

* &
2003 2002
F T FoT
85 78
(28) (29)
1,076 1,034
(1,044) (998)
89 85
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Bt 8% = DEL MONTE#

B RMEE (E)
B E2003%F12 431 H iFFEF
(B 255 & 5f > £ BB LI ETT IR )

12. HtERERA BERBARE

EHEHE AT
2003 2002 - 2003 2002
FT FIT FiL FT
AT IE 4,093 3,263 - —
FE 5 REUR K 949 920 - —
%& 796 514 — —
Ho A AT i [ 3K TE 725 617 - -
AW E BT 243 265 - -
i AL i I AL AR - 57 — 57
6,806 5,636 - 57

BREWERAEAERAREZEZ IRIBREZEEEIERE-
13. By EBEHEBAR BRRA2TAHKE(FES)
A RIET A B R AR ER R

14. HiENSERRREMNRE

rEH RQH

2003 2002 2003 2002

FIE FT For FIL

JE A+ 48 % B 10,124 9,479 461 587

EFw & 3,324 3,470 - -

Bt TERMX 1,760 2,171 — —
BEZARIIHE (BEK

*EEr R R AR 858 783 - -

FEAT S E B 494 84 — —

H A BEAT AR 3K 19 53 6 6

16,579 16,040 467 593

AEBEMNTIEAYOFHANELT L2 EBRKENELT (CEEZ - ABATT)
(B EE15)
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MR (4F)
B 2003412 A31 H IFF
(AR HRHES B LIETIR)
10. £YEE (&)
IEHEEEHEW T
&g
2003 2002
For For
®HE
41, Uk B H 5,724 4,921
BRHEE (250) (143)
A% B T 4 14,082 18,744
BEHREBSI A TFEESZEMES 2 Wi (FiR)
WAL FE B E R A 369 (292)
& o kD (16,180) (17,506)
FEHR 3,745 5,724
rEH
2003 2002
Fr For
WAL B E ) FE A AR
EH] 30,970 30,563
g (1,302) (901)
HiiE 24,468 24,324
g (23,647) (23,016)
FEK 30,489 30,970
11. EWESZER
EE
2003 2002
FIT F T
eI E 5 IR 3K 21,633 20,512
R R (961) (956)
' 20,672 19,556
RHHEERRERHE 2B T
E A 956 - 1,236
K B R 177 63
B (16) -
548 8 (114) (305)
B (42) (38)
FERR 961 956
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MBHRMT (F)
B E2003F12H31 A 1L EFE
(%%ﬁ%%%%wéﬁwu%ﬁﬂﬁ)

9. EE
TEE
2003 2002
FT i
(EHIIR)
B AL
— R {E 16,733 9,472
— B FEE 142 24
JERE R R 1 56 47 Ht '
- RE 24,222 31,701
— BB RE 432 -
41,529 41,197
FEWNMHEEZ AT ERESE W T
F] 440 523
FERBE 2,132 1,130
TEEAH 8 (46) (1,171)
AR (21) (42)
R 2,505 440
10. £YEBE
TEHE
2003 2002
F T For
nE ,
—ATFEE 2,623 3,691
N 1,122 2,033
3,745 5,724
iR A B AR 4 FEAE LA 30,489 30,970
34,234 36,694

AEBZAEAFEES BERE Kb PFERBEF - A FEENRBRES
REBEERGEFHERZNATMEE- EFFEEEAFEEBRMGHEERZAAEE-
BHAE - RK4B PTREEF 2 EEERAERE-
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B & — DELMONTEE B > 8t & & 8

MEHmRME (&)
B E2003F12H31 H 1L FF
(BRFBHBEE S B LUFETIR)

7. BEEE (4

B—ILIARE+— A — Z B 2> T DMPRLSE — Z B 9% 2 =) 50 A B BUIS B B vk K e
[ 3% [ Del Monte) BitR 2 B A (TENERKEME]) UEAE RE - HERTHEE
AR EEAM T EREZEET LR -

WIBZWFEZEZ DMPRUS S EZ ERE OB A AT BRE-TET-%
—ESBE-FHETER —IANREIA T8 T ILE &I B -5 52 Mm% R
HEHETRTBEREEZ WA BHE] 240%  HWHRBELEETERNMAER ZFFNE
T—AZ+HZA XM -EERFTNREEE FEEZHFARRREARR - AR
FHZAZT-HZBREAR-HSREREEZReEBEENRZMZEHEHE
i WEBEMNFREAFAZHERE - EERRBEEMNRZEFREUREF LA E SN
AZPRFEAE- R _FF=ZF+ A=+ HERAKEREZHOROFELET
WA ARE A ARE-TRALk=1T=Z2F (ZFFZ _F NEU+EE-TLA=T
WH4E)

b Ah s — B B 2 Wl Dewey#E A 7E SE A 0 T8 & Z [ Del Monte] & [ Today’s] &
BEAE ([FEERED) R_BE=F+_A=1T—H FEEHEZHAREFEX
BRTEHEHTNAAZEZAELT AR TEE (ZEF_F . Z —+TRNEBATIR
ZHAE) .

ZEWMERTAEHERERFXEAARBEZBEKAEN -HHERZEHE
# B DT R+ R A R AR B B ‘

8. HMEE
rEE
2003 2002
FIC FIT
BT E B 4,717 4,159
THER (CWEHERE B RAER) 912 803
Hih 404 389
6,033 5,351

%ﬁ%ﬁ*ﬁ%z%%ﬁﬁfﬁ%ﬁ?ﬁ*ﬁ%{%%Z%ﬁﬂﬁﬁ%ﬁ?&%oiimﬁ,ﬁﬁéﬁ%qﬁﬁﬁ
HEEHRZBREAS EPQFERER BRAFESEMA-
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Bt 82 —

EXEE L

DEL MONTES

MR RMET ()
#HE2003F12H31H IFEE
(BErBHEES) R ETIR)

6.

WEB AT ()

EREIER FEEEEL
WEARRE TEEH Rz BREBDL
2003 2002
% %
B DMPRLEE
Central American Resources R &R UL Del Monte) BgkE 100 100
Inc ([CARIJ)® REBEZ&RES
BCARIER
Del Monte Philippines, Inc B IR HU e 1 100 100
([DMPI]) @ [Del Monte| & [Today's
BEBETEZER
Dewey Limited ([Dewey)) ©  [Del Monte] & [ Today's! BRE 100 100
HEEREREZEEE
Pacific Brands Philippines, Inc & &£ # FEFTEN 100 100
([PBPI})
Hordaland Company Limited ~— B ®EH Eik 100 100
(T Hordaland] ) @

(i) MWMEHEMAIHRZEEBEBBEH

(i) HEAKGHFEBFT M F

(iiiy BERAE—T(ZEE £ :—7)

(iv) REZAKEFHATHETET G N3 Z B & A 7 Sycip Gorres Velayo & Co% #%

EBREE

2003 2002
S - FT
JEAE 12,115 12,115
R TR (2,799) (2,496)
9,316 9,619

HHEEREREHZS2EHIT:
F ] 2,496 2,193
N 303 303
FE 2,799 2,496
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B RME ()
B E2003412H31 HIFFE
(BB HHE S S EER L FETTIR)

6. MEBAT
2003 2002
FIC T+
FE WKL FEE 10,149 10,149

REEEZGETZAS+— A ALARSEBEALUTHEL T :

EMRIAR rEEEE NG R
WEBLAEH TEER ReEEw ZBREESL ZREHF
2003 2002 2003 2002
% % Fi Fr
BELTEE
Del Monte Pacific BREER KE4TAHE 100 100 10,139 10,139
Resources Limited
([DMPRL}) @
GTL Limited REFEY 2 o 8 A 100 100 10 10
(TGTL]) @ [ Del Monte] BRHEER
mRLEs
fHES
DMPL Management I AE @R {H s 100 100 (iii) (iii)
Services Pte Ltd AYIRER
([DMS]) @ B IR

10,149 10,149
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MM ERMET (&)
#H E20034F12H31H I FEE
(Br7 H A& 5, & B 3E T AR )
5. EEE
E2 14
XAREE HREEE BER
THREF  NEEE BERRE  BEME  fEIE g3t
Fr FI FI Fr FI Fr
R
H2003E 17 1H 6,169 4,370 66,155 436 3,835 80,965
RE 897 461 5,031 - 1,170 7,559
thE (36) (36) (173) (39) - (284)
ENNE 29 - 3,781 - (3,810) -
REHE (258) (175) (2,944) (19) 16 (3,380)
120034124 318 6,801 4,620 71,850 378 1,011 84,860
it E
142003415 10 2,404 1,129 28,768 223 - 32,524
FRATE 9% 216 4,844 40 - 5,196
BEER 28 - 109 - - 137
it (17) (36) (151) (34) - (238)
Bt (106) (41) (1,390) 59 - (1,478)
12003412/ 31H 2,405 1,268 32,180 288 - 36,141
00257 E 48 243 4,059 55 - 4,405
REFE
R 200312 311 4,396 3,35 39,670 90 1,211 48,719
2002124 517 3,765 3,241 37,387 213 3,835 48,441

ERPEEEZFEREAL B ST T (2002F : +AEATIT) -
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DELMONTEE B 2 Bt K & 8

MEBERHE (4
#H ZE20034E12 531 H I FF
(B BHHBES S EHELFETI T

3.

B ()

T B e 8 ) 4% h SR ARAT 0

BRETENS &

B 200445 H 29 H 2005454 28H (i) AT RZ60%EIFH 2 TE
JEE Ry 7

B 2005454 29 E£20124E54 28H (i) ARHTFECEEZ TIEE
HE 1

FTEUA B R A RSt B TE T 2 B AR M 1 8 AT Wi IR B 2 1 9 AR P A 5 % BX
DEZHBRE-RRMALERLETESRBTIAERRRAFAES R REER L
RSN B R R AR ZEMEERE R EIERE-ERRRAFAR
HEMBARCEEREEARS BATHAABEEH - FARALRBAERE THA
BERBEEARHZORITHEHEFNA TF-

W b SCRT IR SN i A B BLAE R R AR B R MR AR o Ot B e R L RR M OR
BATR A o

A 45 M B AR EIAR BRI R R B R R R 28 A (R B O A R
EATBA 3o

B 5 a8
A EHE ¥ N
2003 2002 2003 2002
FT F T F L F T
FE ) 65,815 65,815 65,954 65,954
BEERESMERTZ
& M {5 0.017T 2 450,0000%
(20024F : ) A% 121 — 121 —
G 65,936 65,815 66,075 65,954

RRYB AR 2 B BT TE B i R I B A T B Sk AN O W IR i A - E SR AU

RSB AL R B RIRIE W RERE DK,
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B R M AT (4
# E20034F12 H31 H iIFEE
(GHEHBEEIN ¢ EHUFETIR)

3. B (4)
BRI BEE MR T IR T P AT
BRESTHESD 3

H20004E7 A 308 £20014E7H29H (i) WHTERZ0%EHEEZ ERAH
5 T

H2001E7H30H E20025E7H29H (i) HITHERL60%EREZERAH
BEMAE (BE L XOEZER
)

F20024E7 A 30H E2009E7H 298 (iil) I REFTHEER LB Z TR AHEE
i A

ETHRAQBBRESSEREUACR IR TERKRKREEBRBEALZER
AP E WAL > R AR S B AR I e AR SR B U RN R R A i

R :

#2003F A2003E

128318 12H31H
ERBRER Rz e SR #T
HBEBEAL FRBE BEELy BRELY BERELY BREgZY
Martin P Lorenzo - 1,269,841 - - 1,269,841
Regina Lorenzo H-Davila - 190,477 - - 190,477
Marco P Lorenzo - 175,502 - - 175,502

Tomas P Lorenzo - - - -

(3) MBEITHABMBREANE ALFAR_FEZ-—EnNAEHEF -TTHA
BEREHMEBRANE (HETFEBRBRIERBRRZBEEAL) KM
14,050,000 M A 1 - 5% < 16 AR B )7 45 BB M 45 0 AR 2 =) i i TR 1
R M S EERLS R AN Z 2 BB FHLSEERTEL
FEMEE CRAREITR) ([HEMRE]D) B W ERRERE AL E R
0.49%F I T 2 AR BB — MR o

7 {58 8 R R T 9% T A R AT A
BRESTEDRR E N

H 2003463 H 2 H £20044E3H 1H (i) AT ERLZ60%EHFE 2 T {EEK
&
B 200443 H 2 H £201143H 1H (i) FIRBUT(E B2 W 2 T fE i A

(4) MIZFFDE FAFRMEREZE - EBREZ T EaRERA
BREHERAFZLS M EERE S RASRALFRONEE
REMUEA NN ZMEEL G I ER A REFIR S EERR
BEME (AL H0) - & 259% 03,250,000 6 717 15 18 i 4 o 4% 717 {0 M R M 45
AN ERZOATH B T Z B — R -
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MBBRHFE ()
2 £ 20034F12H31 A It FF
(BB B BHE SN £ B LIFE T I )
3. RBR=x
2003 2002
FIL F T
EE
~2,000,000,000A% (20024 : 2,000,000,0008% )
B AL TE (H0.0170 2 W@ B% 20,000 20,000
BRITRER
EH
—1,071,629,194 % (20024E : 1,071,629,194/%)
B REE.OI Z & i 10,716 10,716
R AT
—450,0008% (20024F : %) 5 IR E H0.0170 2 T8 A% 5 —
R
—1,072,079,1940% (20024F : 1,071,629,194%)
R EAE0.01I 2 L B 10,721 10,716
BTERE
MNIBEE=ZFE+_AZ+—H R ERATEREECEER 8T
FEREM T -
RABE
18185
BEARE
(MB% EfE SEBAE  20F BAA
BERE - HE AR%) -BRE JBRE AR ¥E  HEEY TESE
199%7A308 EHAR 6,446,180 830915 - 5,415,265 300 0504 2000E7ANAE
BEERED 1 N09%7A24
W01E3F28  TEBRED 12400000 890,000 450,000 11,060,000 B 0490 0E3IFAE
#Msn WIEIA1A
WESA0A TEEREY 3200000 330,000 - 2,870,000 9] 0470 2004E58 98
MG E00EABA

1)
B B3 T

(2)

B—ILILE A 2+ B Bz A 2 R A% B i 3R 1 e SR T

RBTBABBREAS AQRR - UILILECAMAEEETER

REFMEHSEAL - FE - THAEAESEEANBIFH11,4285710H
WAMBEBBRE- R ERAHSEREERAAEERERABEE
{80.633 L H20%4r 1> B0.504% 0 (R EFMNE=H +HH - ZE®

#1 R B i 0.863F i oT)

R — A
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B &2 — 'DEL MONTE&

BB RHET (F)
2 £2003412 H31 A i F &
(BRHHHEI) S FEELUETIR)

2. IESFBREME &)
EAFENERE BREFENBUR -BX (H)

FPABGERZHE RIS Z BA A T EEE B M HE R 2l Hils

W
2003 2002
FoT F T
ATEEEES
AAHERA -FHFRNEHELHETR
W& 2 B EY 8,010 9,788
FARBERY -FHFRNALEZHER
mE 2z B3 512 7
NP EEEEEE 8,522 9,795

MRS ERPMEALEZHELREMZAFEEALREE RAHEE
FHEASEAVREBAEER “ER =2 KA H N B RBUHEA Z A g FE s
AlIEmMAE+ B T oM+ AELTT-

2003 2002
FIT FIC
BERastElSaRERANE v
REBEAME KRB IEZ 6 F 512 7
s F i E 485 7

EYEE (B REER WEHZBR SIARAIRTEMZ TR ERFE
AZEERBEAEMNE LR BORER-
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DEL MONTE&

MERRME (4F)
B FE20034F12H31 A iF FF F
(BB EHHES B FETIR)

2.

FTEESHTBREME (&)
BeRESEEEH
ek EHE A RANEREEE Y ST RS R

BeSHEARENRREREEZRE (BHHMBTERATNEFELRSE
BHEEZHZEBALX) -

RANETRE EREHERBAR -BX

BB eHdENEARTN _EF=F-H - A2 RBRRZ M EEE L
MERNEBHZEFHEET L MHRRFERTAREE - BUEH K CEETEAH
BYSAEY (EYEE) EPHELCARERBEMNEYEEURMEZ RS-

ZERRE - EVEERRE AR WEFAERIRERERERERA
BEEAFEEBGFHERZRART - AREEZ RERBERFAEHZEHM
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I 8,815 6,338 - -
9,244 6,415 — -

-151 -




M & —

DELMONTEE B 2 Bt & & &

MIEHRRM T ()
B E20044F12 731 F 1F FF
(B BF B ES 2B LUE LI R)

26.

TEEBEATRS (HF)
FEEAEREEZEARER

AEBETEBABTES ~MBBL SR ERMTITRE ZBKEA-
RS HBEZHBLORN ZBRTHATEAER REXEZRES - LB %R
EZABHZ -ZA LA ERREFREE (K15 -

RTRBTESZROREBRE

MEBALAAR-NMNNFZERARES ((BROMEE]) - HERAME
EEEEROBELMERZESFTEHE-TAB AT ZEATREKEE.O1
RRZEBEBRZEERG - R_FFNE+TTAZ+— B RAMBUERRE ERE
ZALNTDERAGEAFE _AAT-—BATHR (ZEL=Z4 "N+ ~EATHLH
WA EREE00IE T HifEik .

RETHASERESS A0/ R - AN FZEEZEFHEOMERTHRAR
SE AR Z A R AR (H3E3)  MAREERZEEFREA T AT HE-FTA
BARTAGERCHBERRE- R _ZFLE+_A=Z+—B RAMEEERE
BB AN EREERZARTHEERAHEEERELA T TE=ZTAE=
TER(ZEEZF AT E=ZTAEBE=ZTLH) -

B R ZEFE-F = ZH AL ERER T R EEATHA & R
ZARER B R (B3 AN A ERZEEREEE TR E AT EERE- R
ZENEFT_AZ+— B RAMBFERBEBRBZACRAESTERZ M RITE
TEBERES AL TAES (ZEZ=ZF " Lt+HLEM) -

HREETE

AEBHARERRTRARRA LB EEFHE - AEUEEIFRBEFL
SEHGTRMAFT 2N RE

HEEW

A4 B B Cirio Del Montef B & T Z §i & & 22 ¥ Del Monte International,
Inc (R %% Cirio Del Monte International, Inc) i B E T I RHMHRESH 245
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i) Macondray4E

EF A B 2,304 2,194 - —
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PR B RBE AR S ETE (EEAARMBEEAR ARG FHRME)
AT RGEE R R TR R R EEN EEE U EE
AFMA BTSN L E R [RETH I ROGHEE UEA T HREE - DRt Em S
Slf 4 0 AR R A5 v A T A A

2004 2003
BRRBE AR RS EER

WMEARZ S (For) 28,112 30,197
BETEEBRNETHE (TR 1,073,800 1,071,838
FRERERE (T4 2,700 930
FEASRBERMN LERMERYE (TE) 1,076,500 1,072,768
FREERRN () 2.61 2.81
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1,472 (378) 33 1,127
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b Bt /1 i R 33,174 31,891
BT ERBERNEY
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TEE ERF
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BT 4
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FEEEER
— JREAH AR 2N B A B 34 94 32 93
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(a) BIEWA
rEH b: 7N
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FEFZH:
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FEERTZEARNEE

A 5R [8) 2 {8 TH R 2R B B S R

rEE
2004 2003
F T F T
HERERRFE 2 BELEE 29,810 31,276

17. BABRLARARE(FESR)
FHBEAEEMN R EWIRME7IEE 2 RRESE-

18. #X¥HE
AARZEEFECFRERMB LR Z KEUA-

AEMZEXFOQEHGBERZHBIMEEG UR XM ERAEAEERTE
FRER - FRNARMIERZG T BEFA S EBEEER-

KEH b /N
2004 2003 2004 2003
F FIC F7T F 7
& & 199,579 199,235 - -
RERFLTHBARZ
B Bt A — — 22,541 23,256
199,579 199,235 22,541 23,256

19. HttEEMX

] ERFH

2004 2003 2004 2003

F Iz FT F 7z F T

REFEE W EBE 2,549 2,132 - -

R EER (HFE2e) 434 1,800 — —

HiEHMEEE - 1,232 - -

1 FIE Wi BE AR S i B 486 351 486 351

T gy 362 303 - —
FEERMERERZEVEEZ

AP EEEEGHE 475 (512) - -

EoRHE 88 340 - —

EMBERR - 396 - —

H b 1,897 2,157 290 94
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WA RERA 1,321 1,070
F B X H 2,706 2,493
7 & & E A R (2,861) (2,487)
SR T AR (B220) 1,166 1,076

AEEEZEBERAZAALTNAE T L (ZEF=F “ENA+TEHETNTT) -

RIET LEMTERZREZEFHMT

TEH
2004 2003
FC FC
4] 89 85
[+ 2558 (6) (28)
BE A 1,166 1,076
Bt (1,153) (1,044)
FR 96 89

BEREIAANEENRBESEMREMZERTERMGE BEME W FET—
WEHGEE-ZEFTERAAZ L —REEIR - EZ=Z5ET - GESR A BRREL
FHBEEN _EE=ZF R _FFTNFLFEEZ HELE-

AeEGFENZ TERE/RRNT:

rEE
2004 2003
FEEY EEY
g & 11 11
w B S A TE B E R 11 11
kRFeHRE 6.5-8 6.5-10
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FE AT B BB KA R EE-
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TEE b NN

2004 2003 2004 2003

FIL FIL Tt FIE

FEAT 2B X 10,853 10,124 386 461

EF#T & 3,414 3,324 - -

FEAT TEMZ 2,202 1,760 - —

JE st 3% (B Bl 886 494 - -
BB 2 UINRTE (BE X

ﬁ@ﬁhm$ 801 858 = -

H b BEAT ER 3K 35 19 6 6

18,191 16,579 392 467

AREBFTIERAXAFEANEATTZRABANELE CEZZ4 AELT T

(H2E15) o
15. EARBREE

DMPI ( ;%W§“7 RAAEBRBEMFE EXHBTHAELEEEBIESR
BZMERTE BN EBEONZ AFEIARBEFEL —EE0UFARE - FRAZSER
SROBREHFMBAEATLANTEFRERR HER - —TAEATD (Z
FEZEDTANEOTEEFRERRE HER—-FFLESTT)) DMH%LW%W%
iz 2ERAAEREFENRERFERAZE ﬁ&%%ﬁfﬁﬁﬁﬁz KIH (AN

NEEABRERZIE&H:
rEE

2004 2003
Fo FT
BREMLRE 28,527 24,600
FrEEENFEE (27,154) (24,298)
KERBEEAER 1,373 302
RERBEE IR (BB (1,277) (213)
BEAT T &P AT 88 2 8RS (I aE14) 96 89
BAREHEFEECQEMBARARERPHAMIEAZFLESFE A TEHENARET

A+AENFT T (CEFZ=2F AAALTLENTT -
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11.

12,

SYEE (4F)
2004 2003
i FC
FEEBEYEERE
EH 30,489 30,970
R mHE (408) (1,302)
AR 25,817 24,468
e ) (22,552) (23,647)
F 33,346 30,489
EWEZER
2004 ; 2003
F T FIT
FEUWE SRR 24,887 21,633
WOR R BE (906) (961)
23,981 20,672
PHMHEEARRBEZ Z2SHUT:
E W) 961 956
N B 79 177
B4 7 (B (69) (16)
A A (52) (114)
BERHE (13) (42)
GRS 906 961
BEMHERERF - RERANSTKE
TEH D F
2004 2003 2004 2003
FIT FIT FoT FIr
T8 A7 200E 4,649 4,093 2 -
HAth a7 Ui [E 7K E 1,410 725 — -
%& 765 796 - —
FEE G IR 595 949 - -
A E AT 106 243 - —
7 525 6,806 2 -
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10.

TE 4

X
o
158 17 T o

R

FR

EMEE

#
— AR
- Bk

EIE AR AR A

FENEMERAFFRREBRERIIR - FERMREEZBREESMEEEHMT

FHEE
2004 2003
F Tz
2,505 440
2,549 2,132
(3,360) (46)
(32) (21)
1,662 2,505

rEH
2004 2003
Fir Fr
3,494 2,623
408 1,122
3,902 3,745
33,346 30,489
37,248 34,234

FEEZHFEAFES BELE RIH - OFREZF - NP HETRBEEESE
REBEEBUGAHESZRAMEE - FHEELXAFEERGEBEERZ NAEE-
BHEHE RIB NS REBEFZEEARNAESE -

BRE (BB R

HE

E4 Wi B B

B e

& % B
EREH R AT EESEE T
I 2% B Al B Y B R A
B & T i A

F

ELZ

rEH

2004 2003
FIT F T
3,745 5,724
(48) (250)
10,222 14,082
55 369
(10,072) (16,180)
3,902 3,745
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7. BFEE (4

BAh > — KB B 2 Wl Dewey B A 72 FF E i TR & Z [Del Monte| X [ Today’s]
EERE ((FREHED) R _FENEFT_A=T—H - FEEHEZMOEHEER
BRTHENHSRGAE _ANTHE-TRAZTAFE (ZERZ=ZF ZFAFRLERT TR
i o o

ZERMBRTAEEERERXERA R EIE B IR AN R A Z %5 HE
MEDERRE+ERNEAEBFEREFRA-

AT EZEME LR AR B ¥ Abpak Company Limited 89% M 4 - @@ E A — T
F—tEBT-HFUENPREEAT T LEAT O AEHEKERE -+ AENTFTE
WHERHEER=TEEATTZEESE RMEZNE B -T2 &40 &
NEEMEREEANEIZE - EAAEERALEZA T LE TR EEATH
HoWMBETEAAT - ETEAETEERENK R_FFEE+_A=Z+—H K2 %
BEE (BREEN 2REFERB THEEASA AL+ =8 =TT k45%-

8. HMEE

TEB
2004 2003
FoT F T
HEEEZBK 3,366 3,291
B 1,311 1,426
T ERE (DWW HE W 3R 948 912
Hi 605 404
6,230 6,033

MEEEZBRTREOEHEREL REN RN DB REE R UE
HETEZBERAA AT QFRZER BREGES RA-

9. ©BEH
TEH
2004 2003
F T F L
B8
- B 9,616 16,733
— ] BEFE 134 142
TR #F 4 2 f 88 % B
- B 25,929 24,222
— W R EE - 432
35,679 41,529
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ZHHER

MBBRERME (F)
B Z20044F12 H31 H it FFE
(BB HE I £ BREUFE TN R

BEEE
BE oHER k= #et
Fr FIT For +
FEE
2004 1A 1H 12,115 — — 12,115
] i B B B 2 A A 365 227 5,610 6,202
20044124 31H 12,480 227 5,610 18,317
200441 H1H 2,799 - - 2,799
2y 339 23 — 362
20044128318 3,138 23 - 3,161
BRmEEE
20044F12H 31H 9,342 204 5,610 15,156
20034 12H 314 9,316 — - 9,316
MEEERRABES ST
AEH
2004 2003
F T F T
47 2,799 2,496
ZR#H — Del Monte X Today's i 12 303 303
— RS R e % 59 —
R 3,161 2,799

RN E+—R > — XM B2 5 DMPRLE — 52 B 97 22 5 A B BUS 0 EN L IR
M [ 38 [ Del Monte ] Bi1EZ B 2 (A HE (TEDERRRERE ) IMEATE & -HE R0 8
BaRkmEMTEREZEETIARTIHE-

RFZHRZ G DMPRUS LA B2 f MBS R A XA ERE—-FTHE T %
—ESE-AELCR-ANAAREZINS MBETLEECH TP - B FHMER
HZMETREREEEZ A FHE] 240% > HERELTETERNMER —FTERE
T—A=+HZHE - EERFAANEET RN T L ZEFRRE 2 A B0 — LR
FTRAZ+-HZFREAR - MERBYEEZHEBRERMNRZMZZ2HOHE
A WEHBAM FHIEARAZHELE - RRESMAZFREUREALAEERALZ
FaEFE- R FZNEF+_A=Z+—H - EIERKEFR MO MRE EE R T #H
ManlR "aEtE TR+ 2F (ZERF=ZF AN TAE-TER=1T=Z9) -
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MEHRRMEE ()

B E2004F12 31 H 1F FE

(B 7 HHHE S L FEITTIR)
6. WEQE%@

WE-ZHBAANGEHERERNUEBEBIIR - EHRWEE R R 2@
RIEERAEZZEEININT:

FIC
Y EE 594
HEEE 1,427
ety 729
FEULE 5 WX 1,610
HEMBIER %4 LHEMTE 274
ME kBTG 697
FEATE 5 IR (1,489)
Lt HE A AR SR B HE AT SRR (1,354)
"EE (1,494)
D B R B 2R (44)
Fris g E S8 950
EHELEZEHE 5,610
M VEAE (BLTE AR BE i B R AR 6,560
noME AR ERFE : 797

BEZEHELEZX (EHBRER) 7,357

B B B I Abpak e B 4 IO+ A TG IR B BT A A SR B R e S R A
GHREMRE AR BEERAH B ERAHACHEELEE-E-TRRTA
BEELHLTF T

- 136 -




B 2 BB E

Bt &% — DEL MONTE&

BB RMET (F)
B E2004F12H31 H 1L FF
(BB H B 4 S8R FETT I R)

6. MEBLT 4

M LER BEZR
WEASER TEXRR REXBH BB
2004 2003
% %
Dewey Limited [Del Monte] & HHRE 100 100
([ Dewey!) @ [Today's) B R 72
REHZHERE
Pacific Brands Philippines, EEE EE I EN 100 100
Inc ([PBPL) @
Hordaland Company TRER ik 100 100
Limited ’
(Hordaland ) ¥

B DMPL India Pte Ltd

B35
Del Monte Foods India BT A BELE 100(wiit) 0
Private Limited B R REMl
R &
H Abpak Company Limited
58
K (RE) HEE & EEREHIKH K 89 0
RHERL R TAB ] R TH % ]
R

(i) REHFMUTE R EEBHIBBER

(ii) ALK EFHERERF I (M) FH

(iti) HEMALZ—TT

(iv) RLEAKEFIIEFIT () FE

(v) FEZKEGFHINEBL (M) Z B & 2 @SyCip Gorres Velayo & Co & #
(vi)  #Deloitte, Haskins & Sells, (Bangalore - H1/E) ##%

(vii) AEZKGFETFEE (FEAT) FZ

(viii) HIDMPRL#F#0.1%

A0 F i R F DAL H i Abpak Company Limited 89%% %% » 1 3% /A & 6
MEBN PR EERTEERRY (K FHe LR ERAE ([RK#]) 2% Es-
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MERERMET (A

B E2004412 431 H 1 F

(BB ES, & B L FE IR

6. KMBAF
2004 2003
F L F T

¥ELHBRGZRE 16,709 10,149

REEEWET B =+ — AR R RAKEEA L TFHEAT:

EIMRIBER BEZR
HBAEERE TEER REENY BEot
2004 2003
% %
HELARERE
Del Monte Pacific BEGR EBAETL 100 100
Resources Limited BE
(T DMPRLJ) @
GTL Limited REFEL EXEE 100 100
([GTL))® [ Del Monte! AEEH
mELEY HER
BHES
DMPL Management ] A 4 [ 52 1 B 100 100
Services Pte Ltd FRIHER
(TDMS]) @ i 2 TR
DMPL India RALR K " 100 0
Pte Ltd @
Abpak Company HERR Ei 89 0
Limited ®
HDMPRLE &
Central American REER L BgE 100 100
Resources Inc [ Del Mentel d
(TCARI})® BIZELES
BCARIEE
Del Monte Philippines, ~ & MIRHHMU  FEH 100 100

Inc { TDMPI]) @

[ Del Monte] %
[Today's] & £
ZE M
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MEHRRMTE ()
B E2004F12H31H It FEE
(A BHEES & EHHELUFETI )

5. BEEE
B¥-
THHR
KAER RHEE BER BER
THREF YEHERE RE EBEHE HEBRIE a5
T T Fz T Fir Fio
RE
200415 18 6,801 4,620 71,850 378 1,211 84,860
~nE 523 8 2,243 - 2,144 4,918
i 5 Bt I 2 ]
ifi B 2 LA - 303 3,053 - - 3,356
& (23) - (496) (65) - (584)
ESlg:| 3 98 1,032 - (1,133) -
BHHE 91) (53) (942) (5) (16) (1,107)
200445
12F31H 7,213 4,976 76,740 308 2,206 91,443
RitHE
200418 1H 2,405 1,268 32,180 288 - 36,141
FNTE 114 240 4,994 27 - 5,375
IRl Ui 556 B
o 7B A - 13 1,916 - - 1,929
i 1 - 168 - - - 168
& (13) - (443) (57) - (513)
MR (33) (10) (442) (4) - (489)
20045
128 31H 2,473 1,679 38,205 254 - 42,611
20034 7 5 96 216 4,844 40 - 5,196
REFE
200445
12A31H 4,740 3,297 38,535 54 2,206 48,832
1 20034F
128318 4,396 3,352 39,670 90 1,211 48,719

FRREANZFERARFT (ZEE=ZFLE T -
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MEHmRMETE ()
B F2004F12 /31 H iFFEF
(BB G HBES BB LUFETIFR)

3.

B2 (4g)
T 15 B A T 9 R SR R AT
BRETEND EN

B 200455 290 £20054E5H 288 (i) A AT{H R L 60%0C# H 2 T8 BAL
HE

200545 H 20 H E20124E5H 280 (i) WBREASHEERFE 2 IEEKRE

FTBON B ST BUE T 2 B R A A RIS 2R i I AR A 5% 3
DEZHRE-RMAERE TERRBIAERRRAAEER HEEREZ
HERRMESL > MR M AR R R N Rl 2 (T B R B AR R - R R Y R R
EWBARAZESREEARZETEARBREF I -TAMAFRBES THA
EREERGZEBRTHBRESEHA TS

Br £ SCBT L& Sh s e AR BE B4R B R AR BB AR AR of A B A A LA RR B OR
AT A

758 B A O W AR PR SR G T ECRPY B R AR R RN 25 R 0 T 0 0 4 AR AR
R B 32

B EE
REH PN
2004 2003 2004 2003
Fr v Fz F T
4] 65,936 65,815 66,075 65,954
BEEREFNNE T
& B% 5 {5 0.017C 2 2,404,000 4%
(20034 : 450,000/% ) & 48 A% 673 121 673 121
EH 66,609 65,936 66,748 66,075

RIEA LR EERERDEE BB AT 25 R 20 7 Bof i B i Rk

mEEDBALAAGRE THERE SR
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BRI RMEE ()
H FE2004412H31H 1IFFEE
(B BHHEI BRI FE TS )

3. BRE (4
HRAHBEBBMETE T ERATMH:
BRETEHRE B

B 20008E7A 308 £20014E7H 298 (i) FTHHEZ30%EFHZERAH
P

H20014E7H 30 E20024E7 A 298 (i) AT B Z60%E 2 H 2 B kA B
BEBKRE (B L XOEZEBR
HE)

H20024E7H30H £2009E7H 298 (i) AIRETHOCHEZ B RAKEE
e g 1

HITEABBBREAHEELR RTIMETFERREEEBBA L ZEIK
BB E BRSO BUE B I 1 5 AR R S L RN R A LA R

T
R2004F 1R R2004F128
ERRER 1REE2 B BEE JIB&T
HEEAT BRELH ERRYE BRELE BRELSy BREsLy
Martin P Lorenzo 1,269,841 - - - 1,269,841
Regina Lorenzo H-Davila 190,477 - - - 190,477
Marco P Lorenzo 175,502 - - - 175,502

(3) WMBITBABBEESH AR _FE—FERAELHES ITHA
BEREHREBANE (HEUHFERBRIERBEZBRAL) HiH
14,050,000/ HE R HE > E S ARG HE D BARE N AL ARG R BER T
BRI ZHEEL S A EN A ZRE TG EEATTHE
RIEE (EAeMTH ([TEERE]) THE- ST EBREREANEF
L0498 N oo 2 SR LR R 405 -

7 A8 I A AT T B AR AT
BRETENB E 3

H120034E3 A 2H £20044E3H 18 (i) AT ERZ60%C I E 2 AT E 8K
e

B 20043828 E2011E3H 1A (i) TREAATEERZE 2 HEREARRE

(4) WMIZEZZF - RKpamitREEF T EBEREZHTEREEA

ELREHBREEFSBE MTERBRE - ZBAENARLNTRONEE

BRI CSEEAT S I ERS R RE RSB ETT

i > BRI E (AT EHrn) - & 397 & 3,250,000 T {5 B AT e - & T (8 B4
MR E AN AEERA7H N T B 1R LA -
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2B EH

MRBRETE (F)
B E2004F12H31 H IFFEE
(R AEHBES FELFETIR)

3.

B’

EE
—2,000,000,0008& (20034 : 2,000,000,000/% )
B RE(E.01J0 Z i3 A

ERTRER

3]

—1,072,079,194 % (20034 : 1,071,629,194 /%)
ERHEE0.0l Ty EE K

ENEAT
—2,404,000/% (20034E : 450,000/% )
EREEOITZEEK

FER
—1,074,483,194 /% (20034 : 1,072,079,194% )
EREHE.OITZ EEAK

2004 2003
T T
20,000 20,000
10,721 10,716
24 5
10,745 10,721

AZERNMEF A+ ARBEARREREEOITE B 8T

BHTRERE
DT

H20E

1818 %

BERH

(&% ©fE CEHE
BERE HE BRAE) ZBRE 2BRE
199E7A 308 BRAESRE 5615265 672571 -

EREn

200153828 TEERES 11,060,000 150,000 2,350,000
2002457 29H i B B g 2,870,000 160,000 54,000

WHE
128318
4,942,694

8,560,000

2,636,000

BEA

ge  TEEY

5 050
i

2 04%
gk

8 0470
A

fTERE

2000574308
£20098 77298

203E3H A
EN1EIAA

200455 29H
F20124 54 288

(1) B—=RARFE+ZAZ+ 8Bt A L w0 3 0E h 2T H

BRI T

(2) WEBITBEABBRESIALAFANR-NANAAFELAMAEEEL TER
BEREBHEBAL - EFF THRASREHREEANBFEH11,428,57110H
WA SEBRE SERAHSEERESRT AREZERAMES
{E0.63F LW 20%3T 1> OS04FE T (MW _EERF=ZA+—0 - ZEH
8 E AL 0816 I T R B RR B A5 -
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MR RM T ()
B E2004F12H31H It FE
(R HHHE S 2 FHBELUETIR)

2.

TREHBERE (&)
EMEEREBER (&)

FRARSRZME MEIZ BRAFEEES A HERZRE Bl
LU

AEEBEEEE RS 2004 2003
FT v

AASERA -HFHERNCHEZHER
W E Z B A 6,450 8,010

HAGEME - ABFE R s

LY EE (475) 512
AT EESBEEE 5,975 8,522

MEZRFTEMBERBIERZEM ([RFTERME EBIEA 2 BF ) & FiF5E 57
AMEPHN T+t ERATOAETE T (CEEZE B IA+— 8 _FTx k@™
+ABERFTT) -

BREeEHEAENFHENEIZ2EE 2004 2003

Fr For
KEHE R B B E T 2 (475) 512
it I (402) 485

AYEEBERLRAERNZ ERERFEL B EAFSE L a6
BUR R -

RERBEEEHEEE
RERFRE S RAREREEE ZRITICE &R EEF

ReSEHAERENREREBUIRE GEEBFITEHATAHEZRS
HEEZHZ BEBAKR) -
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R RMEE (F)
B E20044F12 H31 H IF FFE
(B BHHEEL & ERLETIR)

2.

TEENBREE @)
R

fff /& 2+ %] Del Monte Philippines,Inci 3 —JE R ERFIFHH - KEE - &
BufFREEEERA-— BN BRI aZMELREE EBILSERE
Az 2R EREEE - ZWBLANTAZAEER L AR MR H-

ZWMBAFRAENECEE T EEERARF R L - RERMENEES
HoREZEREZ MAKS EREE M2 E RN B R DUEA E S AR R
ERBHAT - s ERBEMESWEHZABET2EMGE- BRERETIRE
AR REZRERFNEN%AH -HER SR Z Rt RERAE W E R
BEREBAERANBERTHEEAFEETRREZ10% > H 8 i RE RS E
RAWARFE X - BB W R RBRT R URFEES# %E R 2 -V R 8RR
Wrt ABAR.

EMBARMER ARSI ZURTIREELABRERINR
EEBRESSH

AAFEM—EATEA B BARER T LR T R AL w R G2 A7 8
BB - HENA T ERCBETEEE LA FEERNAEERERELRA LA ERZ
B HR N TERT

EMEEREBER

REEBELEXELTHBYIEY EYVEE) EYELERE KIFIE
MBEELMEEZEH-

EYIRERREGDRIEIE 2R ER T RE AT EERMGTHEZ A
H-NRREERBEREAD EYEE BB PR HATEESHERZWAFTE-
MEEEZ G RERFAER G REREER- AN MERTEATEYEE
ZHVEE EVEERENABMEFHEREIMAEFBEERIK.

FAEBEZAEYERE BB LBRES (REZER) RgdE s A FEE
BT HERZAAIR RO BETRGAEALFHEREZEVEE (ERTR
TE9)) BROh- M5 AW EE N B > A KA BUE M R 5 78 RAE M 2 5 E E R
(=1
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MR RMTE (&)
#H E20044F12 H31 H IF FEF
(B FB A &S B ETIR)

2. IEREIRRHSE
oo ()

AEEETH G ERE BRI (DY M5 MR UL IR C & b BB
ZRVFREZSHERSMEZE QR EMATBEH b 2 A M Q)1 % v b8 fh ¥
FRAXHRLEHHEE ROERREREH T ETHNEB X B X5 #E
Z A BEPEEIK

(a) L FIEER

BEAAFEEEFZIMETREELAFEESNER A FEEZAEES
REGETHEZ - CHAEENBERZREEATERECHERZ A FHREE

ME P ABEEE WK LH Gt EE-

(b) HzmBHMW

mEERZHeREH M TAZ AP EESE B EE50E L RE
A8 A R ROTHE i o R O 0 B A SLBI RN IR AR AR N FERE

HMEHMRSNERAAEEXNRE CMERNEE PRERZ AR
EMEEREEERARNEERNE B ZREEE R EZEE o mtH b
BEeREHNME ECRWRHEATHHBEEREEHEN B RRERT
HREZRESHELRAREEEEER.

SR R B A 5 R A B SR AT 28 R IR (B B
e 3% 5% 4 VR LA 2 R 0 :

WHhEEFAATREXREREHPZELNESNEEARHER
SRE EAFEEIR EA P EEZEHFARGER.

BREREDEERS
HE TIE Ji2 AE 0 R R AR T 4 LR B B o AR RE R AR W TR AR IROR BL4E M M B

LEBELEREGYEEHREE R EEEZ -ZSERTRIEYMAMERE
B> WRBATBAEER=FHFEREEFTAFERK -
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# E20044F12 H31 H 1FEE
(B 55 A 3t B 4F > 2 BB B LI 3E T 5 )

2.

FEEBRERE @)
MBRE (A

AR SR S AR U B B2 AR Bt R B IR E i B MRS AR 2 AT (B
H-BMEHRA-MARTLE=FTBRNEE-

B EDIRGFENARMAEZRMENEEZEREMNELREEFR K
%E%ﬁﬁ“$ﬁﬁﬁﬁ{W%EZﬁﬁ%ﬁﬁﬁiﬁ He FRBI R RS A EBE
REMEETZ T HZRE-

FE W R SR R TR AT 22 ﬁ1ﬁiﬂ%%%?ﬁé§wﬁ%%%ﬁﬁ% KA A W]
A TR B A AR R JBE A o B AR IR B L R 2R R PR MY - R U — B R
BtEL+HH-

ERBBURT A TNALETERIBNESRARACEHEFRE K
HEMBEZAMENTIELACWREF RS MR BMEER R

ERBBUREATMFAEBNERZERNEIREFIEHDCHHERE-KA
SREEREMZEANBRZSRERSIR BRIAHBTESR

fi& 8

GEAGME (EERMEE) KA RE USRS EREE BT EERITALE
BERmMELZEHE-

ERFEERREREE SR B REAMELE L ELEH-
o

ARFEREMBAFRERES ZRMATHFERASEZA BN E

FERZINE GHrEERRN X5 E B G ETH B Z ERRE LIS GHE
BREM FTEZEFHEERAFRREERAARGEHACEXRA - BEALER
drAREIRA -

AEBBEMBHESHERAFENED HH S0 REA SN ERIRRR
MERTARR Z E S B - A B BB M A AR BRI TANE IR SRR A () R E

FYEMZ“?@@Z%W'“FEE%W>ﬁ®%ﬁ%m%@ﬁﬁ:ﬁ%ﬁﬁ%
XopzBeRB2eER 2 (BEREH M) -
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MBHRKEE (A
B E2004F12A31H ILFE
(B 55 F ol Bl & 4) > 2 B LI E T 77 )

2.

TEETRERE (&)

EENAR GHMERRESE LERMEHEAGANAZHEAYREEEL-
MEMAOZEMHEHEAMIEERERHOPNEHREBRERA

e
IR CHUBRBE B EARR RARABEE S UAAREERER
HEH AERARBZRAEARRANZ e ERZ —UEREL.
ERABEREZRAYTURILBEEREAME:

AR TIRERERYTURT A EERIEEE MW 815 B IR B i
A AL E TS EREEE SR

S B AT Z R ARANERAAEZEEEZEE ARG RAHEA
MERECHEREHFEFH - IAERARERERY TURBAREHERE KRFEFR
I8 20 4 5 TE 5 A b TS R T AT R R R G MESE R RIS R

BEMBREERAERESMEEREREE AR U TINE-EERTHE
RHBEBHEFM U AWM EEHAEEA Lo

IR R WRR A
BEWEBARAZE R TETHREREWHEERS R EEALR -ZF
R FE WS US4 T R A T ST AR R AR AL R AR B AR < A — R AT UK
A (EERUMESBEMMAZ R REEFERBH-
el B 5 BE 2 i  2 TE A T A I R S A B A B 1R AR AR R B o
MBRE
BERMEEEER QAR ARBZ UK ERFEAER G RRESH
HHE BWRSC BRI ENEERFRBBMNIRK - ALR RAEEE £ XK
SEHEBZIRHeBEARAAFREEML FEAZSEBZ I HBREE-
MEZRKESALH IR A EEERE - UUFERBEERILI A A&
ZHB-BBRBREEIHBRAAR NSRS MBERSE ATES R ERE

APAEZ A AL EABMOERRI AT TR ERFEEESH SR RER
BERGRAGR WMHEEET T RS-
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(R HHAEFS £ HBELUFEITIR)

2.

FEETRERE (&)
EEME (F)
by HMEE

i AT (] B SIS DB B BT B R R Y W MR (E R e B
THZEEREETHERA -HEEZREEBBETHE S  URATIR
ZEEEERBEREEHRBMNBRRAERZREEB-TRHEELEE
ZEHEHEEAERAEEPZRARE FHERARATFLETHEEE TR
Brze®R MEAEENASAEREERRNAETRENAERLELEEN
MEEAZMAFAREEMBZHEE- U E 237385 &K (A7)
MEeEEBMCEH MR-

HANZESMEERDZ HEBRABEAIE D MR B EFERE
BZBEERSEHEE T ABERRK-.

FE

WG Z MAEMEFEEFSE EEMBREREB ZHA R mERE
FHEFE-MIERZRABERERBERA SREA RS TFRES R
MBS REERERULMEEZ A

MERFEIEFEBRER M EE BAFERAF (HER) R#HE
Bt & Z AR A -

FRE-EHE HROEREZHBRRZFERAEIRBE AR EEF
Bz eR AT FEBERBHEEREL ZFEARESR 5B - Mt
FEZUESRFEREEM MM UECHERZ EBE EREEEEFERES
B Z D HERD -

BE
ERBREHAEHEEARBRE (BERED B ME LT EAUSEMIGZ
SR U AR T L S5 AT (R I UL TR < IR R AR K RT3 A R B L OB AR

BRAR-BHEENAEAERMRGE IR RARE URRERZ REMGTT ME
BCEEHERAERS BEBEZEHE AT EREREZ X HZRES
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BB RMET ()
B FE20044F12 H31 H i EE
(BrAFHAEIN £ BB UETIIR)

2.

TEETRERE (&)
B A F

B AR FME LA RBELAT MEALFA —LARNELEMER,HEF
HAERBRA SR AR BERAARTEERE B IZ AR

BREEE

Rl |IE G T A AL MAEEF WA B ZEE EE AZIL
MEHEMZ A FEEEARL.

BNLRERE NARXNBEANELEEZHA - ZSBEEEZ T MEHTT
A ERKNER - AARENZ EEAFEHS MU HZREE [ H M85 X
HEFABRGER:-

HBPEEZEBEEERG EAL T B TR E £ B X2 5 R B A
e

BEHESFETRENSLZMEAN IR EEELERVKFET T AEHAE
HEFER EEERBUTHEMZEMDHE-

T J RS
TR 70 A A % E A BRF B 1R 4 AR PP A BR o 5 TH B BE TR A RE G Lt TR R R SRR T
W el B BI G KRR B R E - R E A Z BRAA IR A B B 2 T AT R 8 & 5 H
8 o
HAh 3% R A A W BIRBE AR HER -
BEERE
(a) ==@MTHR
CHTAENESEEEABERAEIENTRFLUEERT LB A
ARSI IR Z R T A A B SUAS 4R 1B T RE M R R K
FHEFHA ZHHAREZ AR E A B S5 AR5 R A ER
BUEBUEIREG B s EE BRI BEEMEE B EEMBERE EEM
B WM EEAA R B EE RN RE B SERIBERAR

SR > 2 8 B0 R PR B BN R% & A 2 R (LA AR R B R (B D0 2 R B
$D
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MEHmRMEE ()
B E20044E12 H31 A 1L FF
‘ (B HBAEHBEEI EHLETIIR)

2. EFEBRENEBERME )
BE&E (H)

FHREREDEEFTREBHENT:

F 1
KAEREETF 30-45
BMFE ITHHNREEEYELEE 3-45
R A ] 3-15
WERERRE 3.5-6

THHAROEEELABAMAREARMERE RN E Z W TR AE
MREHRARLI 2 EEN (UREEBIE) ETTE-.

HEYEKEERAAFTRENZCEEN (LmE® ) EITiE-
WAL EHRERLFOREEMAEZHE (48 -

AR R TGN R R R E N EE R EEE
0098 1) 25 T 3 S AR A o

RN HEAMBEREATURKAEAEER LARERBSEES
B

HEEW S ESHE ARAR R ERK B AN R EMELZAEM
B et ARk

B HR B SET 6 S W 4 P B A A R ST B 9 UG T 0 R
b 5 B 2 & B 2 B A A

ERIR
FERTREHERZEERYELERAAR - EETRUEEENS HE

LEEREMEERA (AMEEREL QFERERENMAZFEEERZEIGH

BER-URRIIEERTEEVRBMNERAAEZELZHR -
EEIRAHBRNERBFH EEAWEEBERATAERRR -

g |

MEAR T AEREERMBEER —FU LR ERRNTENEFGZMAZ

/A\

I
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Bt 82 =

DEL MONTEE B =2 Bt ¥ & #

BIERRMEE ()
B FE20044F12 H31 H I EF
(BB HHEES L ETI R

2.

TEEHBRRBE (&)
GRERBEEXE

SEeMBRRBEALTARENENBAFRBEN HEELS R HERE-
FREBREAFA LMz EEZREBBERAAMELSMEL ZEMRBREREME
BRO M E TH -

AEER—AANFERIEZERE IRELEERNERGHestEEAZ S
NAFE -FN ZEUBHRERBEAREEMETNAEARNZANHMERR B ZSE
NEIREA B MIMY A CEE H 2 %8 - Del Monte Pacific Resources Limited
REMBARMAANGDFECEEREEERENZEEAMBEREFRUATTSZ
AR B

ERMUGEUBFRRBEFNEBIRBE LR MBERERR ZSEWELF
LIRS G (ETRID IR AEERARNIREREARKSEE R 2 ERN
BRET MENARARMCEBAZERNFYBERNERRT-MEEZ RFHE
AEBEERAREETEE-RAEEIERE HZEATRNESAHRE ZELTR
FreBARBEIRAHER-

B WS

ERXLARZEENGTRAALEA NG SHETREEER ek

ERYPERMRAMARCEBRTERR - AEERER -

EREWB AR Z BRI B EER ERRE WA -FIERAREREERSR
W 2 2 BRF P B R Bt

BEEE

B EEEERABTE REMBESBAKR - —HEEZRNRACHE K IE
BEREZEEEZEER R AEEEE NG B2 8 A S AR - R E
EFAERABFREEZHX (FIMEERBERR)  —BREEFEEERERA
IR o i BE T 28 2 WA BR B S 0 R B B E S B IS 2 R OR AR I M 25 18 > $E T
HHEFEFEZREKF AZER IR ERCSE EERZBEIRA-
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By 8 = DELMONTEE B 2 Bt & & #
B 7% 3R R B &
B E2004412H31H IFEFE

(R AAHAE S £ BB LUETTIT)
WEMEBMBE SR &0 R HRER— HRH-
1. FE#ERIEXER

BEZTTNEFES _AZ+T A LFEZARAMBERRIALEDAESMBERERD
REEER _FETAFE A TAHABIRBRERENE-

ARER—AANELA T+ CHIRBEBETARE RS20 ERERELT
GO ERBETAREAMALA - FEBHELAF R ANEANAZR - FLAE
HE A BTN 3 RE % 28 5 BT B R4 7 (the Singapore Exchange Securities Trading Limited :
[#zeBr ) EER £l e Ziif\jzuiﬂ?}%ﬁft{_tﬁACrmgmmr Chambers, Road Town,Tortola,
ERETMAHEE-

ANTZ EBEHEBREER EHEA TN ES I I T RS0 E R R
BE-REREIT ARG KE -BREERRETHMOER ZF R H KDL Del
Monte] * [Today’s] R @R 2 TRM ] - THEBEI RTHF ] A&E-

FRAAFMBAR XK EZEER 2 HEENME6e
2. FEETEREHSE

RREE

Eﬁ%%ﬁi’%%%mﬂﬁ TIRBR e ERZ B GHAA Y BB MRS ER

ERELNA R HEVEE (HE) MRES (WHZ BB &40 FEE R

ERZ R ASE

BREABRBeHENZRER _FRNUE=ABEASZTIHTREETRE
MEHREERN AEHEMERBEUAYEREEBNTZ 3 HEK:

B % B 5 i 5 v R B8 3% (o SR
RAGHT 2 B PR e wh IR R 5 36 %% EEHE
KA v 2 B & wt HE R 52 3858 B HE

CTERNEZACBEEERTERZ B @ 0R B R s R et B AT
Z B e Rt e RIS 363 MM 1B 3T 2 B M & &t 1 B S 38 5% « IR i » [0 B & w2 55 225
(kG CRMKE-BEMYEREENEIFEA R BEET IR ZTETNE
ZAZTHRUBRZEF S HRE-BETZEBE S EANM3RLEETZH
et R E AN GRETERATENEZA =+~ HRU K Z X
ERFTREZERERELEE-

FR 40 B PR B R M RSB 3 BE AT PR R A 36 R MR L R
SR ER R ER N B L O EE T RE AR WM H RS E RS E R
> 22 OF T i 22 7 B AR AR UAE AT B R BUE RS 1R - RIS R T A o IR 2 R
B 5 AR R B B0E A B S BUR T8 R RE B Y RIME R 2 WUE R
WHEZ B et A2 E T BB E T BERAE RS HIET#
THEREETHENERVNEREAEEE _+5-

HRFRHEAN MBRE - FRNES _AZ+—HL2FZHHERNA
THEXT
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B 8% — DEL MONTEE B 2 8 & & #

GEHERER (B

B E2004F12H31 A IF FF
(EHELIETHEN)
2004 2003
FIT F T
METHHAREREERE
(E®) SHER (1,466) 16,044
2 i & (19,550) (21,113)
A7 {5 B8 A% 1E BT 19 3K E 697 126
MEREFARSFE (20,319) (4,943)
EXSHURERRESEEEAZFE (534) (1,803)
ReRPBEESESEEBEEMERHE 7,007 22,673
ReRBEESEEEE &9 50,510 27,837
ReRBESEEE X 57,517 50,510
/)lb%ﬁ?ﬁﬁﬂ%ﬁﬂ
2004 2003
FoC F T
(a) FARIZAM (WER) 2HE (BIFREEEBTRN)
B 3 H 2,166 1,697
FLE WA (655) (751)
g 3,492 2,632
(b) ﬁﬁ&ﬁé%ﬁﬁﬁ%%ﬁﬁ
L& RRITH & 6,836 4,480
HHAEK 50,681 46,030
57,517 50,510

8 Bf B 5T B BA B R 2 — FR Ay
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W48 —

DELMONTEE B 2 8 K & %

ZEHERER
B FE20044F12 H31 B IF FEE
(BRI FE T A EAN)

REXBHFBRERE
HEe 3R A s B B

BT 5 & TH
I8 K 5

iR B 7 B (R 1A

& B E B

g7 &R B

IR SE A5 B (1850
B [ E B s

D BT R AE i

LITFIEE B 38m)

HAhEE

&

EYEE

W E 5 ik

At FE W R R 1% S TR AT A
JE U e Ry ] BROE

EUFIEB (W) ¢

TE A B 55 BR SR AR A B R R BB AT 3R

FEATER SR A R RIE (B 5 KRR &)
BEEEE

RMERBNBREFH
REZBFEBAETRE

W& & E & E BT A 3R

B R B E R B

BEMBELR (BIMREF) (Mife)
REFEHHFHRFHE

BERIH B M B wRz —H -

2004 2003
For For
28,112 30,197
5,737 5,499
2,549 2,132
168 137
79 177
1,162 (465)
(75) -
(563) -
37,679 37,677
(195) (682)
4,062 (2,443)
(3,014) 2,460
(1,765) (1,251)
(445) (1,170)
— 456
(693) 399
3,916 1,893
444 (407)
39,989 36,932
146 46
(4,918) (7,559)
(7,357) —
(12,129) (7,513)
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Mt 4% = DELMONTEE B Z2 M ¥ & &

KRR (B
B F20044E12H31 A iFEE
(CHHUETHEN)
y: /N
BEA ROBEE WRFES MEt
v T+ F T FoT
20031818 10,716 65,954 524 77,194
R R R #8317 2 A 5 121 — 126
P 3R E ik %5 B v 58 — - 21,265 21,265
B (KfFE24) - - (21,113) (21,113)
A2003F 128318 10,721 66,075 676 77,472
R2004E 1818 10,721 66,075 676 77,472
R 15 B B RE &1 B 8 AT 2 A 24 673 - 697
% B AL 58 A A - — 20,118 20,118
RS (B EE24) - - (19,550) (19,550)
RA2004F 128318 10,745 66,748 1,244 78,737

il A BT A B A B ¥R R 2 — B A7 o
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Mt 4% — DEL MONTE£ @ 2 8 % & #

ER2HR
B 22004412 H31 H IEFEF
(ZBELIZETC 23 B A7)
rEE
Bx kKoRE ERfE UEEHE 4
T T7T F T FT

R2003F1818 WHEI 5 R 10,716 65,815 (64,360) 130,575 142,746
FmEFestik (HEgs

HERIE415) - - - 632 632
R2003% 1818 EH R 10,716 65,815 (64,360) 131,207 143,378
BEBELESR - - (3,305) - (3,305)
BERRES R BT R M 5 121 - - 126
W R R A i ) B AR - - - 30,197 30,197
WE (BFt24) - - - (21,113) (21,113)
F2003%12831R 10,721 65,936 (67,665) 140,291 149,283
ARBREAERZ

Wi RERER - - (3,305) - (3,305)
FA20045 1818 10,721 65,936 (67,665) 140,291 149,283
BERELEH - - (952) - (952)
BEBRESHBETZRE 24 673 - - 697
He 3R FEAG i )% B - - - 28,112 28,112
B (Jffa£24) - - - (19,550) (19,550)
720045128318 10,745 66,609 (68,617) 148,853 157,590
FRERERAERZ

WaEREBRESR - - (952) - (952)

R B B 518 B 5 SRR 2 — A
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ft &2 — DEL MONTE% B 2 # % & #
Bk
B F20044F 12431 H IFFE
(BELIF T AEN)
rEE F: /N
2004 2003 2004 2003
5t it FT F F T For
BEE 18 199,579 199,235 22,541 23,256
FEEN =N (143,219)  (141,647) - -
EX 56,360 57,588 22,541 23,256
TR E B X (11,010) (12,358) - —
TR RATEE X (4,071) (3,373) (1,647) (1,546)
Hfh 5 B 2 19 (6,291) (8,199) (776) (445)
BERR 21 34,988 33,658 20,118 21,265
BA RS UL A 22 761 832 — —
B 5 B X 22 (2,575) (2,599) — ~
BR B AT s A 33,174 31,891 20,118 21,265
i T8 23 (5,115) (1,694) - —
BREEERA 28,059 30,197 20,118 21,265
B R 55 53 — — —
BREREMLZRFE 28,112 30,197 20,118 21,265
SREF ()
—FA 25 2.62 2.82
— 4 78 25 2.61 2.81

B B B BE B B BE ¥R R 2 — E o
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M & —

DELMONTEE B 2 B ¥ & B

EERGR (4)
#HE2004F12731 A 1L FF
(B LIETT B

ok

REBAE
FE At B 5 BR 3K
H At 1 A BR 3K B

JEAT 3K IH 14
J& A B B 22 R) 3KH

(FE5) 13
HEER (EBIER 16
i TE B

hBEEFHE

ERBEE
JE AT BB 558 0 A BRIH

(FkEH) 17
0 S Fi TE A 1A 23
FE AT R B FE &

WE B M EE B B RS R R . — A e

&g F: /NI
2004 2003 2004 2003
FT FT Tz F T
8,997 8,827 - -
18,191 16,579 392 467
— ~ 18,980 12,355
29,810 31,276 - -
1,176 732 — —
58,174 57,414 19,372 12,822
103,903 | | 100,162 62,028 67,323
(7,715) (7,497) — —
(8,457) (7,450) - —
(368) — — —
157,581 149,283 78,737 77,472

-114 -




ZHBEER

DEL MONTES E

B & =

B. BERUKESN

TXHEINEE_ZZ=F+ _A=Z+—HER_FFNUF+_A=+—HILFE
FERGERLFAEERBER S kAABUAKR GA LA EREEHR /Tufﬁém;-e_
REMHHRERME THBE BDel Monte ME " FENE+ _A=Z+—HIEFEZFH
JT Tl 8% 2 B AL A B B AR o 54 S BE S HOGR B RE (A0 i) # A BB RSk B IR PR B
%’%i&%@ﬁ”?ﬁ?@’EE@@&%E’%E&‘&@E%@%Z@%H%-@’Z (W 53 75 4T I 8R & BR
A1) o TR ER AR FIAT B AL RIAR MR 5 G R AT R SRR A B R 2 TR e R R ST
ﬁlﬁﬁgﬁﬂé‘iﬁ&ﬁ’@%zifﬁ%ﬁﬁm EAplL ZIK/\EIIT?JEEWﬁmﬁ%ﬁE PR 7R HEOR M L

T E G 2 508 % B RN

BEEEBER
# E20044F12 H31 H 1 FF
(& BELIFE T A7)
AEH b /N
2004 2003 2004 2003
i Fr F T FIT F T
=
% A= 3 10,745 10,721 10,745 10,721
% 1 5 4 66,609 65,936 66,748 66,075
B 5t ot 1 2 (68,617) (67,665) - -
W 5 o 1B 148,853 140,291 1,244 676
157,590 149,283 78,737 77,472
DR 9) - - -~
157,581 149,283 78,737 77 472
BEMBE
TEE 5 48,832 48,719 — —
B B A & 6 — — 16,709 10,149
BREE 7 15,156 9,316 - -
HEE 8 6,230 6,033 - -
REBEE
P 9 35,679 41,529 - -
EYERE 10 37,248 34,234 - -
FEWE 5 R 11 23,981 20,672 — —
Hi W ER %4 K
TH f5F B IR 12 7,525 6,806 2 -
TRE Wi B g 2 =) 3K TE
(& 5) 13 - — 81,386 80,139
FRE i B 5% 0N R R B
(B Z) 127 3,825 — -
HEAAK 50,681 46,030 — -
W RBITH & 6,836 4,480 12 6
162,077 157,576 81,400 80,145
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Kt 8% — DELMONTEE B 2 K & 8

MR ()
6. BBAIXRZ
RBHNEZSH T FRELE SRR EETZHBA LTS 2 BEII RN

T
HZE9H308 HEZ9H308
TE=/@A LER{EA

UTFEITLAEN 2005 2004 2005 2004
[N
# £ F Cirio Del Monte H* - 9,274 — 21,071
th & F Macondray % 472 535 1,213 1,764
% B Cirio Del Montef E 2~

BT U A - - - 40
/N 472 9,809 1,213 22,875
B X
W Cirio Del MontefE B £ - - - 286
[ Macondray£E # £ B 467 150 2,340 1,836
7l Waterloo Land and Livestock

Co. Pty. Ltd. (WALLCO) % 8 - 2,344 1,296 4,627
X AT F Cirio Del MonteE Ml z

BB Xt — - - 23
N 467 2,494 3,636 6,772
#B{E 939 12,303 4,849 29,647
* ZFEFEWE+ A Cirio Del MontefE B #§ A ¢ Del Monte Foods Europe 2 ## #

i # FFresh Del Monte Produce Inc = & }*Fresh Del Monte Produce Inclt 775
2y A R BT » B Del Monte Foods Europef§ B 2 X G AN BHEMBBALX S (E
ERTMBXZE EHTFMENLE) -

7. WEAE

AEEEEERD RETAAEFEFREPUR L ETHEEMELAXN T AR -F
HEMAGE 2SR AFHZBE RN AEH 2 CEERAMBRUELEREE-

MRIZZRAERAZA B FAEEEREEEABLEEHONTER T (ZEFNE
ALAZ+H ANTEET) -

Ff & .~ 7] Del Monte Philippines Inc#l#% F 75 — H M B & 7l < RATE 2 L AR
BEET HFHU-MBROTAZREANLABRR- R _FFLFEERA_FFAFENLAZ
TH, DARTEREREEHA-

W ZEF M4 /NA + 75 B > Del Monte Philippines Inc#t#% F 74 2 7 5 — B K B 2
BARM (KRB FHEERRTARLAR ([XHD) 2 B#TEEE1HNTESET - FHE
—MRTAZHEANQABR- R _FERFEAA=ZTH RPEAT LR2HMOETEX
TZMOTFE-EP—FETERTCARNUBEREZEERTER S TREARIHE
BB -
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By & — | DEL MONTER B 2 it % & #

BB ERME A

§§2004EF9H3OELJ:M@E KB
UFETLHBEN MIEG Em MIER Ay
EEE 86,644 38,763 7,750 133,157
BB B AR 11,440 8,094 32 19,566
BE 58, 0 4% 1% #R (124) (86) (2) (213)
FEFERE RBIEA 2 R 11,316 8,007 30 19,353
BB EE (852) (572) (11) (1,435)-
I 4 /3 A 10,464 7,435 19 17,918
BiIE (1,749)
LE RS 4
R B A P 3 B 16,173
HIEE 117,885 50,920 7,430 176,235
AESFEEE 21,111
GeEERE 197,346
nHAERE 23,031 6,737 1,075 30,843
RAEH A A 20,652
GeEREERHE 51,495
HARMYE 1,220 662 33 1,915
i 2,586 1,371 127 4,084
# 8 152 57 18 227
EREET (B8 FEREHEBM 1,620 812 20 2,452
&t E D=6
BEE . EXHX BEE

' EZ9A30RLNEA ®9A308
UTETEEN 2005 2004 2005 2004 2005 2004
EER 96,218 84,578 4,143 1,915 252,956 197,346
B /L £ 0 56,953 48,579 - ~ - -
My 153,171 133,157 4143 1,915 252,956 197,346

5. FEERERARFENSIRBENZEMND K

04 045 04 04 055 055 054
UTETHAE $-3E E-Z2F ZE=-35FK ZNEE £-ZTE E-3F E=-Zg

BEH 36490 46,010 50,657 66422 48,022 54,548 50,601
R EAE R
B JE I 2 i 6266 8013 5074 15414 6,122 6815 3,892

P R PE A I R B A 5,062 6,566 4545 11,939 5,361 4,835 2,775
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DEL MONTER B 2 B #& & #

BB RME ()

. B et R4 ARE AL EE (CFEFEZFBEITR
. EIPE G ER 27 M R B Y MBERR (ZEZNFEET R
. BEEertEAERFeM T A KERER (“FFNUFEETR)

. BEgstERERREREN (ZFFNEETR) X

. EEEsEREReRM TR BALAE (CEFWEETR) -

EEHRE

REMDTH

HE200559A308 L NBA ' R4E
UTFETHEN NMIES R NIEH =e
CEX 99,729 45,306 8,136 153,171
EBEBA U HER 9,806 5,707 871 16,384
B 5o 0% 55 1 AR 290 137 19 446
FEEME RBIER 2 & 10,096 5,844 890 16,830
FERELFHE (672) (452) (47) (1,171)
W B 81 i F 9,424 5,392 843 15,659
Fi 1A (2,826)
B R R R R 138
FREME (L RS A 12,971
THEE 121,488 70,024 6,230 197,742
RESPEEE 55,214
HegrEgE 252,956
=it 25,576 10,156 613 36,345
AL EERE 66,607
HHERELE 102,952
A 2,144 1,879 120 4,143
il 2,425 1,860 132 4,417
5 160 147 10 317
FEEBY FH) (WEREHER 3,323 629 1 3,953
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Mt 8% = DELMONTEERE B 2 Bt B & #

M H RN
1. DEFmMBETE2BMBHUE
HZ98308 FE BZ9A30R 3
GHEFZFHA BEEEHL E=@EA 28 Eh{EA 28
FHRWE T A 2005 2004 (%) 2005 2004 (%)
BEH 85,010 87,130 (2.4) 252,732 226,367 11.6
E A . 20,029 21,796 (8.1) 62,127 59,027 5.3
EFE) 23.6 25.0 (1.4%) 246 26.1 (1.5%)
AAEAME-BE TE
B 80 2 i A 9,280 11,734 (20.9) 34,845 40,591 (14.2)
KA EFME BIE #E
R 28 FIHEE (%) 10.9 135 (2.6%) 13.8 17.9 (4.1%)
REERERBIEG 2 & 6,539 8,727 (25.1) 27,770 32,900 (15.6)
Kt BEFERBIERZEF
(%) 7.7 10.0 (2.3%) 11.0 145 (3.5%)
GEIRE R 4,662 7,817 (40.4) 21,402 27,49 (22.2)
s F 17 BE L (%) 55 9.0 (3.5%) 8.5 12.1 (3.6%)
BRAEF GHnE ) 0.44 0.72 (38.9) 1.98 2.57 (23.0)
Be/ (BE 38 (4,032) 14,171 n/m  (3,960) 14,006 n/m
REEE/ MR ZHERE  (7,147) 8,586 n/m (9,047) 29,277 n/m
¥ 2,759 1,393 98.1 6,836 3,256 110.0
FREE FmEi - - - 0.51 0.92 (44.6)

Btat: HRa RPN TTEHETZIER —EFTAFE=ZFERIBBR - FETHLFY
NEA B (ZFEENELE=ZFF 1728 _FEFFFENLMBA1.70)

n/m— %G EZE

2. BH
FERGEMTEH _EX N EE - EENEFETELIER-
3. BHERE

BRTIIR_FFHE—A— BEMZES AL B RA 2 G 7 BUR BLAT 8 B
Bk — - ARERAFTRECT RN M ABENMSEERZE -

. B P B e R BB 25 B AR R 9 ST A

. B EFENEISMBERRNER (CEFWEETR)

. BRI E2RNTR (ZET=FEFTM) ;

. B et ER s gt R et EE RS (CERZFBTM)
. BEErER B0 EEEBREEAEF R (ZETHFBTHR

. BERgrrElEIRY R BERRE (ZFTNFEER)

. B ERS179%EE (2T WHFEBRTR

. BEGEFE 2NN FEREH BB (CET=FEFTR)

-109 -




M & =

DEL MONTE&

EXEE L

AREUGERERER (H)

EHUTETREN
BEZBDFMERERE

EHRE

TR A A 8 KR

EfEE
REFPRE (HR) HeR#A
EXRBNACRATEEHEZHE
RERRESERERI TR

ReRASEEER BT

ReRBEEEEA BK

REREREHEESR

SHLTETHEN

@ FRXM R ZHE (B
REEXBER)

B H
B BA
Fr & B
by BReELREFERBHEHIN

B RRATH o
T

BZ9A30BL=AA HBZE9ANRLABA
2005 2004 2005 2004
4,408 (17,205) 27,804 (18,404)
801 6 2,096 688
(3,350) (5,802) (22,844) (19,550)
1,859 (23,001) 7,056 (37,266)
195 (91) 105 (333)
(3,738) (26,100) (2,303) (29,399)
58,952 47,211 57,517 50,510
55,214 21,111 55,214 21,111
HZ9A30RL=/EA HBEIANHLAMEA
2005 2004 2005 2004
796 409 2,023 1,901
(508) (214) (1,294) (582)
1,268 562 3,504 2,043
2,552 1,636 2,552 1,636
52,662 19,475 52,662 19,475
55,214 21,111 55,214 21,111
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Bt g% — DEL MONTER B 2 t & &
AREVGESHEERER
HZ9H30BLE=ZEA #HZE9A30BLAEAR
SHEUTETAEN 2005 2004 2005 2004
REXLKFBEETE
5 B AL T R F 2,775 4,545 12,971 16,173
BT EIEAE: :
8 T B 5 1,604 1,543 4,734 4311
EEMERE () (18) (4) 502 (11)
BNFELRERER 830 1,068 1,377 1,899
REERE 380 227 456 301
ERMLERAEEBEREE 1,000 - 2,000 -
BEHEHEE (HH) (104) 67 (192) 392
HERTEEE (i) 9) (46) (52) (125)
LB R (33) (4) (138) ()
REEESRHE 2 BERF 6,425 7,39 21,658 - 22,936

DIFEBED (8B

HibEE (355) (581) (2,321) (2,564)
rE (5,734) 4,177 (23,527) 269
EYMEE 145  (2,103) (1,265) (3,274)
P B 7 IR (4,565) (1,102) 2,926 9,240
HthBRR e REMKE (458) (830) (1,571) (1,076)

PUREE S (B)

e B 5 R 3K B Mtk JE A R 7 % BB £ 3K 0B 521 (609) (1,109) (5,087)
L (B BB ARINIE (BEREES) 266 (992) 232 (2,519)
Bl IE 2 4 (499) (364) (506) (703)
BEEBRE (R HEEE (4,254) 4,992 (5,483) 17,222
REZBBRERE

HEEEEE N EHRE 104 165 162 248
WHEZEE (1,642) (810) (4,143) (1,915)
VBB B A R (B IREF) - (7,355) - (7,355)
LEFDTRARSEH (1,538) (8,000) (3,981) (9,022)
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ARBBREZSER (F)

7 /N

U TFETAEN BE RORE WEREE ey

R2004F181AR 10,721 66,075 676 77,472

M2004F 7818 10,744 66,734 (1,446) 76,032

REERET B BT KRG = 6 - 6

F& B Ak vk K 15 R - - (488) (488)
iligss - - (5,802) (5,802)
200498308 10,744 66,740 (7,736) 69,748

M2005F181H 10,745 66,748 1,244 78,737

M2005% 7818 10,788 68,000  (19,225) 59,563

RS BB i h 28 773 - 801

IR EAL 1R R 3 - - (508) (508)
i8S - - (3,350) (3,350)
R 2005598308 10,816 68,773  (23,083) 56,506
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DEL MONTES E

2K EH

SHUFETHEEN
H2004F1H18

M2004F781R
EHELES
REBRES BT RMAE
i TR A T ) 1 2R

i@

2004598300

RRBRRAERZ
Wit & (B1R) B

H2005%181H

R2005%F78 1R
EREAER
REBERESBBTZ KRG
1 7R RE {1 v A1) 1% 4B

it B

R2005F9H 308

ARBEGERAERZ
Wi J (E1R) H#

BE ROEE ERZRE WKEFH®E @t
10,721 65936 (67,665 140,291 149,283
10,744 66,595  (68,304) 138,171 147,206
— - (144) —~ (144)
—~ 6 — —~ 6
— - — 4,545 4,545
—~ —~ —~ (5802)  (5,802)
10,744 66,601  (68,448) 136914 145811
- — (144) —~ (144)
10,745 66,609  (68,617) 148,853 157,590
10,788 67,861  (68,531) 139,555 149,673
— ~ 253 ~ 253
28 773 ~ — 801
—~ - — 2,775 2,775
— — - (3,350)  (3,350)
10,816 68,634  (68278) 138,980 150,152
— — 253 —~ 253
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By &2 —

DEL MONTE# ' 2 B ®%E R

BEEREXR &)

by 45 xAT
20055 20045 2004 20055 20045 20045
98308 98308 12A318 9H308 9H308 12831A8
SHUTFETHEN AEEY REEX RER XxBEY XELER REN
FEBEE
BB SRH 11,966 7,834 8,997 - - -
HAEMFRARESZE 15,873 15,328 18,191 167 47 392
BB ATRE (FES) - - - 43,995 28,229 18,980
EMER (BER) 57,614 12,872 29,810 - - -
HIEEfE 670 29 1,176 - - -
86,123 36,063 58,174 44,162 28,276 19,372
RBEERHR 95,199 90,109 103,903 39,797 53,041 62,028
¥RBEE
BRBEEARZEFES) (7899  (7681) (7,715 - - -
REREEE (8,323)  (7,751) (8,457 - - -
EfR#EHE (607) - (368) - - -
150,004 145,851 157,581 56,506 69,748 78,737
A5E EAFE
20055 2004 F 20045 20055 20045 20045
EREEREEFE 98308 98308 128318 98308 9B30B 128318
() ABEHR REBEX REW RLBER XLBER REH
BRLTEREEEE 13.87 13.57 14.67 5.22 6.49 7.33
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B & — | DELMONTEE B 2 Bt & & ¥

EEEEX
rEHE r N
20055 2004F 2004 20055 2004F  2004F
9A30H 9A30R 128318 98308 9A30R 12A31H
EHUTETAEN ARER AEER LER ALER XEBER EEX

B
ft A 10,816 10,744 10,745 10,816 10,744 10,745
RhiE 68,634 66,601 66,609 68,773 66,740 66,748
IE 5. fh (68,278)  (68,448)  (68,617) - - -
i 35 5 138,980 136914 148,853  (23,083) (7,736) 1,244
150,152 145811 157,590 56,506 69,748 78,737
LERERESR (148) 40 9) - - -
150,004 145851 157,581 56,506 69,748 78,737
LEREE
HELE 48,243 47,288 48,832 — - -
Bs /& s 7 - - - 16,709 16,707 16,709
B EE 14,840 15,289 15,156 - - -
HiEmE 8,551 8,597 6,230 - - -
REBEE
r& 57,826 40,115 35,679 - - -
EYHEE 38,513 37,508 37,248 - - -
JEWE 5 IR 20,847 12,754 23,981 - - -
HUERER %&

R R 8,843 8,156 7,525 36 94 2
B ARIZE (EEH) - - - 83,910 81,210 81,386
U AR RIE (B 5) 79 6,528 127 - - -
HERK 52,662 19,475 50,681 - ~ -
BekBITER 2,552 1,636 6,836 13 13 12

181,322 || 126,172 || 162,077 83,959 81,317 81,400

Y EYEREEEEREYEE AR -
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Bt &% — DELMONTEE B 2 Bt & & 8

RBERGERER
BZ9R30RL=1EA BZ9A30BILLNEA
CHEUTETLREN 2005 2004 % 2005 2004 %
e 50,601 50,657 (0.1) 153,171 133,157 15.0
HE A (38,679)  (37,985) 1.8 (115,518)  (98,435) 174
£F 11,922 12,672 (5.9) 37,653 34,722 8.4
T REER X (3,189)  (3,602) (11.5)  (9474)  (8,354) 13.4
— i RAT B X (1,449) (899) 61.2 (3,801) (2,259 68.3
HEi e (3,364)  (2,892) 16.3 (7,994)  (4,543) 76.0
LERR 3,920 5,279 (25.7) 16,384 19,566 (16.3)
MHB WA 520 214 143.0 1,807 622 1905
S5 B X (1,044) (680) 53.5 (2,532)  (2,270) 11.5
BR B A1 & A 3,396 4,813 (29.4) 15,659 17,918 (12.6)
BIE (654) (272) 140.4 (2826)  (1,749) 61.6
Ik 1% v A C2,742 . 4541 (39.6) 12,833 16,169 (20.6)
b H R E 33 4 n/m 138 4 n/m
BEREEGNRE 2,775 4,545 (38.9) 12971 16,173 (19.8)
B aE
I8 I (1,604)  (1,543) 4.0 (4,734)  (4,311) 9.8
BEEABSE:
FlEd A 520 214 143.0 1,361 622 118.8
i U & - - - 446 - n/m
520 214 143.0 1,807 622 190.5
BEBXEE:
BB X (1,016) (475) 113.9 (2,532)  (2,057) 23.1
T 5o 5 18 (28) (205) (86.3) - (213)  (100.0)
(1,044) (680) 53.5 (2,532)  (2,270) 11.5
nim— 8 HEFE
BZ9A30AL=®A HEZE98308LIEA

SREBRER (EW0) 2005 2004 2005 2004
HEBRREGRMEETBEZER

L E g B A
() URACEITRALEE 0.26 0.42 1.20 1.51
()L ZEBERAE 0.26 0.42 1.20 1.51
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g 2 Bt & & H

B &% — DEL MONTE&

A, RBRERVMBERN (BEHEBDel MonteBZE-Z2AFNA=+TH LA
ZREERMBER)

TXHIIABEZGARER HZEMLFAEERRR GEALARAZEBRE
HEEBeRER ZERRFAEITIHMZERERE  OVRE_FFAFLA=ZT
Hib=®AMEAE - FFNEZMERE: R)BRE _FFAFNLA=ZTHLENLEA
AT e — FF VU4 27 A A ] LA > BA S R 3R MY R R R AN I B o % S B RS EROR B A (f
THG) RHMERRCEREBRM RS R BEERATE AR EREE IR 2
AR B CEM A TR EBRAN) R BRI AT B A w0 R R TR
AR R ERE R A T E TR E B RS ENZHBERE - B AR 7R
BE A AR FAL (FREAERERER QT 25 2% F R -

HERBROEBE_FTEAFALA=ZTH T BBHE REBETE B #REENR

42 G 3 G Del Montefs [l 2 Y 2T ) B.78 — 018 k [ 2 77 1 56 B0 3 it 25 4t
&R FE A -
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B &% — E-K¥FE

8 > 5t 75 & B

TBRRE/RE (A
ME-BERFANA=THA

METRO PACIFIC CORPORATION

Metro PacificR —RUFREB RN ARMZBERAR - ERFRERHZH
b 77 e Metro PacificZ 2% 1 4% B #h & 22 %5 A Bl Z Landco Pacific Corporation} Pacific
Plaza Towers > LA & 3E # 5 & #) 2 it 5 24 7] Negros Navigation Co., Inc °

EHHE R ES

AR R ERE
EEITREEE: —BNA+NE
MERELR P EREE R 75.5%

# B Metro PacificZ i — 2 & ¥l 77 8 B www.metropacific.com
LEVEL UP! INTERNATIONAL HOLDINGS PTE LTD

Level UpRFHE B RNEREERBTH REEHUERZTHRZAER
THEEE - FARERIERETERTERRESDLEZRE > Level UpBIE M HHE
i 2 KA 2 N\ 8 4 3 18 (MMOG)

BRI - 48 4% i B

RE RS RSB B RTINS ERE B REE

ERTRMEE - O+—&=TABATL

R R 25.0%

B Level UpZ i — & & ¥ W] B B www .levelupgames.com
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B &% — E-XTHEBEz2HHBER

FTERERE
W _EEZRFENA=1H

PHILIPPINE LONG DISTANCE TELEPHONE COMPANY

PLDTE — R WEREENHEE MM 2 B R ER - LLE B R 5 Eah» L
BRI FEREREZ S T L 00 L5 BT 5 R 5 7 s A 4178 55 22 5 BT B Archipelago
FBHEXGH LT -PLDTEEEZREFRMEH2HZ EMRE EREFEEBRSE
B A 2 Mt & /s 7 Smart Communications, Inc.) * B H (X B FERPLDT)M K EM KB
ME(FEEREL2EHA 2B/ RePLDT) - PLDTC B2V EEEREMZLETH-
RBEF EREGAANEHEML-

Al EA
MR RE B ERE
ERTRMEE: —BLtF—am+E
BlKER R EEL 24.6%,731.6%

FBWPLDTZ E— % E #1718 3 www.pldt.com.ph
PT INDOFOOD SUKSES MAKMUR TBK

Indofood B ER R BB — 5 2 M T & FH AT AR EF B2 H & 7 % Indofood
A A1 2 25 S - % 0 TR LK R %5 58 5 7 T - Indlofood 7 i K 70k S
PRAR (i AT A 2 & B A (Bogasari) - M MEIE B R CEE - &R ARE - TE - £E R
B LA T B 5 )~ i B i A (TR S I A L B R A ) B 40 85 o LA A B B 3 Indofood
WEAAHRBAZNLENEN FAMERKZERH - L E B EEENE
Indofood i ik 1122 22 JIF 4 G2 20 BR B KB S IR 22 — - EL A B R IR 8 6 R K 4 B A i -

SRR
S B R
BT R LT
R R ERE RS 51.5%

¥ B Indofood ¥ i — # & ¥ 7] 8 B www.indofood.co.id
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By & —

2B EHR

B P B A R (A

UTEREMAREFREALETNERRS (ERZS LI REE

TR ETZ 5 E A R KRR ET) -

RENEHE
B E6H30H 1EAMEA
B #ZET

EHMTERERR
R
— FHE QA
- THELH
B R R A
—HEE L
— BB A
B R I AR A Bk B A
-~ TFHELF
—FERAT
AT
— TEE LR
#2 S A 7E AR R B
— TEHLF

2005

17.1
14.7

12.5
3.4

0.2
1.3

0.7

0.4

HIEHEBEAN

2004

25.4
1.8

6.6
1.8

0.1
1.1

0.8

0.6

Indofood#94% ( " FF N4 3%) S EFHR3% (T EEFENF:1%) 2 RFEERHEH

FEHEALERXSH-
BEME

B & 5ET

EERERER
FEUURE — B 5
—HEERA
— BB A R
RN -FES
—HBELNF
— HHREAE

o H HE Ui iR 3K
— H e
— B B BE 4 A
BARK-ES
—THELE
— FH A R
FEfTRRR — B S
- THRAF

200 HEBHEF

20055
68308
#8

6.4
5.8

7.0
4.8

4.6
1.3

0.6

2004
128318
#u

6.8
4.6

3.8
43

4.7
0.7

2.5
1.2

MR ER T REBTEEMBREEN (W31D RBCEF B MBS
FHEGEERERATEN IR -ZSEFAELREHRIN AERR _FENEF A=+~
HZHARHaFaE ABE SR BTN EAR TSR TRE BT LtEHTERE
TMBEZFTEFNEANAZFTELAEANSGAAEES A ARERMNUGRATEE L

TEELHRELT -AHETEXET
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B & —

2 0% & H

R MR R ()

19.

EHREALXZ

ARERYNETZERAREALRGHEENT -

(a)

(b)

()

AT ERERES A=+ H: Mcrae Investment Limited (—M AN T 2EHE
Z B A F) B Metro Pacific —EHFLA B LENT=Za8BHE (—T T
A—TEXL (ZEFNET _AZ+—-E: tEATZ08#HER—THE
B—+TEEL) 2HE -ZERELEAE FKWRERBAR—FRERK:

T EFWE+ — H =+ — HMetro Pacific Resources, Inc. (MPRI) (— 4]
AN FHEA 100% 8 HHE 8 2 B A 7)) B2 Metro Pacific 2 5] 38 I o 2 - I it
CEERE-ARANARESTMBITRELANELATERE (A\ATEETD)
Z1-CHRIELEB - MPRIZBEEZERHZESBREE -~ KPR _Z2FNF
JUA B+ A & H i Metro Pacific §3#5.1% 2 BRESE MM S HHERL T
BEER(\NBEXRT) ZHIE-

ALBV(—HA AR Z2EHA 2 B A E) BSmart (—HPLDT 2 &8 A 2
Brsh) A—HEMHXEHZ - THHR E_FTHE_A_+=HE
ALBV ZSmart {2t — H W ERY KM ZERE  UXHE R EFEEBNAR
BHEERGERE WHBEIVEEFFNET HEHE - WS E TR

CBEARZEIN M E R Smart 5F WA FHEZ 1% (ZFRHE 1%) -

WA ALBV B Rl Smart A — B — AN E—A—HHBEBH T+ HE
R BRI RN B BARC BRIEBE TR EER - F U HER: ALBV
ESmart i E EANE L E B U EMAT L RMEEYE & E MMM ER
B EESMEURBEVEEREER RGN - B T HEZRERHES
BB WAt

RE_ZEREANAZTHHA UELZHZBFAEL _BL T \TERK
R(LBE—TE:ED (CEENE - THBERRI=ZGNTEZET) -
M_EFRAEANAZ+H-ALBY ISR M X BEHEABRERSE ZE
ANTFTHEEHR (LB -—TEHEFET) (ZEFNF+_A=Z+—H: ZEHEATL
HEBARMWEATEET -

RAFREEEERT  Indofood BE THELFRBRLFETELX S -
WERGETEAZMNEZBRER YREREZRR/ HRAEERGERRH
B MOE A A B AR A 2 EH R RF IF & Indofood 2 ## # R AT
BB -

—97 _




B & —

F-AKFE

EXLEL

e R B R R ()

(b) Metro Pacific 2B R EH BAET

R 2005E Ra005E REH
181R Bh BB BRE RE
e HEZ KRz GFE 208
METRO PACIFIC BRE BRE EBEEE HR (ER BHRE FEBEE TEHER

ERTHAE 5,027,059 (5,027,259) - 191 237 19545168 1996548 2005%4A
3,990,000 - 3990000 191 237 199SESAIA  1996%8H  20058f
315,684 - 35e84 46 357 1997ESRIR 1997ESH 200748A
ay 9,332,043 (5,007,059) 4,305,684

FWBR—NWNEFLA+H B AR Z Metro Pacific B ESHH (F3HH) 2
FE W2 MET0H < MR B B I M AR BT 8 AT T A AR

ZTEEHFENA+ T H > Metro Pacific BB E—EH B RERW GrErH) -
% It - Metro Pacific EE T RER S EBITHABZ 0% B1IE B % Metro
Pacific Z T B A B # 3 Metro Pacific 9 8% B 8 L) 20 18 Metro Pacific Z 4 #
HoOUEARMZEZEZB -SSR _EZRAEAA T _BER - FRER 5

REHFEH T FHELBREZ BE RO EE A8 8 i Metro Pacific & K
ZEBTRAZI0%EERBEEN B RITHEBERERE - N HFHBRAE B
ERBEGTHE-SREERE- MM+ @ APRBR BEFA T RETA L2
BE (RHESEABEERAN) U ER B2 BRERY RG22 B8 15
A i Metro Pacific B BT RO EHZ 1% -

EFTAHMNBEESBREBREZTEE R EABERTAEER T
B =& (i) Metro Pacific B R ER L O EFEFEB LTSN (FERER
ZZ ) 38 B Metro Pacific Bfr 2 —FXEZ FE F B 2 W T718 ; (i) Metro Pacific
e/ 7E B MERCRESZ IS B B a7 AL S 2 A £ E B EH F 2 BT L BMetro Pacific A
W2z —FREFEE BN FHWTE 2 (iii) Metro Pacific Iy 2 H{H -

BE_TTRENAZT—H WERBEH A BRE-
BEEEES ALAR AT B LA R AR EEMREREELFTE
HREBEEALAATEMAEBRRZ RO UEFMERN AL T RBARNIRER

AAEMEEREAAFERERFRISRUT I T REUERBEA AT ZEERM
A TS A LN EBAT A A
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B & — E-APEEZ2HBEER

P AR ERRME (A

18. BRE

REZFFRAEANAZTH - ARALRHMNBAFRIRTFARAREMEAR ZER R
BRTHANRZEREREENT-

(@ XE2ATFzZBERETAMAS

R2005E

181K REH

6A308  BRE RE

B G#E 2TE BEET TER TES

YN BRE (w0 BLAE BHER ot £R
BEE
TER 31,800,000 176 176 2004F6A18  2008%12F 2005867 2014%5R
BB 31,800,000 1.7 176 2004E6R1H 20085120 2005%6H  014E38
RER 24,500,000 176 176 2004E6H1H  2008F128  2005F6F 2014557
EUTEE
Albert F.del Rosario X8 2,840,000 176 176 2004F6A18  2005%6H 20056 2014%53R
HZE 2,840,000 176 176 004E6A1E 20056 2005%6R 20145
BUHFEE
Graham L.Pickles 2,840,000 176 176 2004E6R1E  2005%6A 200586  2014%3R
BHE (SHHES
CBE X 4 +) 2,840,000 176 176 2004E6A18  2005%6F  2005%6R  2014%3R
BB (OBE, Chevallier 2,840,000 176 176 2004F6A1H  2005F6H  2005F68 201458
de L'Ordre des Arts et
des Lettres)
BRTRAR 32,286,000 176 176 2004E6A18  2008F128  2005%F6H  2014%5F
hy 134,586,000

FRE - R FZBEEADAEG (GFBEREZGE)  F2HHE67H K568
R oA 0 R Y R BN BUAT 8 A 1 B LR

FPHEERNEREZBE-TWE A TESRT ERRAZHEEN RER
BERLERATEN B ZAT A AR AR B v PR E R RS 28 [ IR Y
XA MR ZEREETEFHFETHER - A LA EFHCHLBREE G5 ]
SR B I M B R R B U B R
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it 8% — £-ATE

B 2 BB &R

EHABUEERNE (H)

TEEFHENHA Indofood U— T AB LT EETELUESIL 23
SIL 4> Bl B # & M #£ % & PT Kebun Ganda Prima2: PT Citranusa Intisawit 2 %F %
BoMEZmMAR R R E M EER . EE

EL L AENRBREEN _EZRAFE A —AEBLE ALEIRBE_ZTER
ERAZTHEANBAPRZEXERGEMNAA AL ENTFNEEECRANTH
HttTEEZT-HRA BUWEZHMEAAAEEEDELH A YFHEN T EE T,
ANTHRBEFES XM T A TEETWE -
(by HEMR-—EBHELAIZ2RE

ZTFANBZ A EECZHSH I AL R AL APLDT 2 i £24.6%H 5 -
() WE-—BBHLQT

—THEEERCZHERXAXERBR —FEXHFE =AY Level Up 25.0%

d ZRERS

RIEZEREAAZTR ALEFAOBCHERT (ZEFTWET A=
TR AEZ+EED ZARZRHR-MAFERAFEMREHR(ZFF
ME+-_A=Z+—B HWELZtEERT WHERVBFAHEGE ZFTRFEFRA=ZT
HE—FREUBBRMARINERBEE-
() EEHFRETXSH

X > Metro Pacific B EBHTHEELHMWEETERANLTEELE
WE LB —TEEL EE-

17. AZERJERE

@ EXx#x%
20055 20045
6A30H 128318
ENEY EE =
BRME AT Z RE:
EHEBRELN 13.1 19.1
EAE4H R F R 1.4 9.1
B 14.5 28.2

BABMY Iz &Y EE R B Indofood B E ¥ 85 M5 LU K Metro Pacific
ZYEBREEIRBAEHBE L.

b) ZERE

ROEZLFAAZTH FAEAXAXFAELMERNEAMR (ZFFW
HE+ZE=+—H &)
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B &% — E-ATEBz2HKEHR

BRP B BRI E ()

BARESAARABARBEANFI I ARERESVESTET-

EIE WA B F B Asia Link BV. ([ALBV J) (—MARXNFMEEHAME A7) &
Smart Communications, Inc. ( [Smart |) (—HPLDT W2 EHAMEB AR i EEF K
—JERBHEMG LR REER (H190) R EEYEFET M RFEENERN-

& H#Y B8 1+ B 3K & Metro Pacific B 2B BN E & Rindofood FHEBEYER T
BREZIFE B AEBZEI R

HihFEAEHERRENEE-
16. FEBGEBRESRERKTE

(@ WEWBRT

Indofood
g
Silveron Investments
Limited (SIL)
B EFET REMEBALFT H At @t
tEE
HEekBESHER 1.8 0.1 1.9
JRE Wit BR R~ L E W SR TE R TE AT EKIEG) 16.7 - 16.7
BmEr 18.5 0.1 18.6
BERH
MERIE (FiEi1) 1.7 0.3 2.0
FEAY & 13.7 -~ 13.7
REEWHKIERBETRIE 1.9 - 1.9
RERHEE 0.6 — 0.6
HekBH4«%HHEEB 2.6 0.3 2.9
JE ST B K~ LAt B W BB R T A R E 0.5 1.8 2.3
wE 0.1 0.8 0.9
AT B 2K~ Bt BE A 3KIE R B B EIE (0.8) (3.1) (3.9)
ERER (1.1) - (1.1)
Amﬁﬁﬁéﬁﬁﬁ (1.4) - (1.4)
REHEARE (3.7) - (3.7)
RAOTEFENBER2REERSA 14.1 0.1 14.2
k) 4.4 - 4.4
NEREESEETFERSTESR
ReZEEBEZRARE 0.8 0.2 1.0

(i) fEIndofood * ~FEFME+ = A BUIEFFTZ T £ -
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i 8 — | E-ATEEZHBAER

T RMEERME ()

13. EBUREXR HttBEWRBERANRE

FEdERS R EREMREAE Bt T A - +HEET(ZEFNE+
TAZtH R BET=ETEFET) ZRBRRESRT EREOROT -

2005% 20045

6H30R 124318

BHEET feg=) gt
0E30H 121.9 145.5
31E60H 26.0 6.0
61Z90H 6.5 12.2
HIBOOH 17.8 6.6
@t 172.2 170.3

Indofood % F i OB /N + B AT 3088 0 A< 3t B8 % B F 978 = + B 4 208 - Metro
Pacific T - BULE R EHE S ARKIE —ERFH U2 P XU B KR —F R H
o ERFEELEF

14. BURFK HOBECRBEREFRE

FEf IR B REREARAECE —RET AL =T&X3x (ZFFHNF+
TREt—H ENTEE-tEEDLD ZEMESRSF HER®EIFUT -

2005%F 20045
6H308 128318
HEEIL ®EH ®EHE
0E308 131.7 121.2
31E 600 6.6 7.4
61F90H 1.5 5.6
o0 : 5.5 10.9
M|E 145.3 145.1
15, EEEBEREE
2004
RHE 2005 (E§ A F)
FEETX Bfhe BEYA ENER Hip g3t g
IAIBEE . EF5R 40.9 283 39.6 16.3 125.1 129.6
EXHE (1.8) - (0.2) - (2.0) 5.1)
5E 6.4 0.1 5.2 33 15.0 31
HHEEH (9.1) (2.3) (2.3) - (13.7) (182) -
EFaE) - - (19.8) 8.7 (1.1 -
Nt 36.4 26.1 25 283 113.3 109.4
BEEREMRT HREMHER
FEHZER—FREERG - (13) (7.0) (8.3) (16.6) (20.8)
6RAEE 36.4 24.8 155 20.0 96.7 88.6

(i) FEFEXRRRBEHFZHEMIRS A MEN A AREA SN EE T
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B 8% — F-APEBE2UBEHR

R P R B MRIM T ()

(b) Metro Pacific R HE A EBMYERBEREFK 2 H (ZHMED FLERK-8
TERE-FEENEL R Metro PacificEE —EXERBITHEEERESET-
Metro Pacific 8 A BB L ER T LEREmM S FPEBEEEES ELAEE
BN ETETEFERERRESRIBTREEBEAGELINES
MEZEH - DIFERET AR EE B A E - 5 B8 B 4% > Metro
Pacific R EB ARz GHEFfH _EE &+ - HA=+—HZ—8—+
tEER(CEATLTEEZT BE_FFAENA=Z+tHZEtENTZH
BEER(—TZEH _THFEIT) -Metro Pacific TER " EZHFEFREMES
NEIZEHBE—FEHBELCHZEBHEE (AA=TEZET) -

Nenaco (— i Metro Pacific EH 99.0% w2 M B A7) BN ZFEF W FE+
A0 R BEE 2R B B 1S5S B 3 B 3 R B (Manila Regional Trial
Court)fit # °Nenaco BB FAMMEE - S BBINBETHEREREENE £
HAR T E R RE ST -

11. MERRHE

2005 2004
H#EFET (B R)
141885 647.4 671.8
E m & (29.0) (62.3)
~E 23.6 78.0
W (2.0) (5.0)
W HERH B N | (B 3%16(a)) 2.0 -
T (ffatd) (32.7) (28.0)
EHAE 17.5 (51.5)
6B30B B E 626.8 603.0
(i) /7 ([i]) R FEH 30 B K FE 11 Sk T B 0 4
HMRAENGEEFTE BIndofood EE 28 sk th-

12. HE QT
20055 2004 5
6H30H 128318

HEZFET (FEF I w)
PLDT 252.9 140.7
Metro PacificZ B & 2 7 24.5 26.8
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fEBERA T 3 (59.2) (55.4)

FE 1 B 2 N & s R R B 1R 71.1 49.9

B Bt A0 2 A 4 106.4 49.8

FiIH 5 (20.4) (10.6)

BFEEKRR 86.0 39.2

—JH B # 1 E5K ik A 6 - 18.8

HARF 86.0 58.0

BUTF & Bk

NEIEDEFEAEA 7 60.8 51.5
b B R R 25.2 6.5
86.0 58.0
SREH (E4M) 8
F AR 2 F|
EEd - E 1.91 1.03
——HB &I EHK A~ 38 A 0.59
—HF 1.91 1.62
B R A
—EER 1.74 A
——JEEKRIEER i A A
— R 5t 1.74 A8
BB 9 0.13 —
(i)  RME1L -

A B R R R P B B IR R — W
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Z % EHR

TEREARE
KoFFMES A= +—H

Philippine Long Distance Telephone Company

PLDTE— XN FEEANTHEEMCWEARBEEER - UEENBEM KX
BN EREBELETGN LT - HUEBEEAES T NEROEFZ L T XAR MM =
BHMRKTHEEEXSGN I - BRAEZKEEHM — ER (FEEZRE2EHFZ
Bt /& 4> 7 Smart Communications, Inc.) ~ B # (EZEERPLDT) - U X & @ R
(FEZRH2EHAZMEBEATePLDT) — PLDTUEXFEEREMA LEER.
MBEF AREEANEHEEARELEEENENRE-

HH &R
AL R ERE
ERTROEE: —RBLtTZE1+E
RSB EREE R 24.2%,731.3%

# B PLDTH #E — 25 & # 7] 8| B www.pldt.com.ph
PT Indofood Sukses Makmur Tbk

Indofood /& ENJE — X B T 5 R E (7 49 & & in T4 B o L DURE I GE 5 4 ot > 3 70
0 K i K 78 25 235 5 B £ T o Indofood Y £ B 285 A & - Bk BBl Ko g - RO AE &

BRI :-HEBEEE R
HEMA A mE R
EETRMOEE: LT EE
B RS 51.5%

A B Indofood #7 3 — 2 & #} 7] ] 3F www.indofood.co.id
Metro Pacific Corporation

Metro PacificlA FE B & & Je 7l A F i » 0f A 9E 2 & 78 35 20 B B £ 71 - Metro Pacific
B 3£ T 6 4 B i A 2275 8 B B Landco Pacific Corporation X Pacific Plaza Towers » LA
K I & E b Z i 1~ ] Negros Navigation Co., Inc. °

BHl s E e

ML REHE E A
ERTRAEE: —BATAE
Ry R EERER 75.5%

% B Metro Pacific# & — & & ¥ 7 81 3 www .metropacific.com
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F-AFEEz2HBEH

MBBRERME (F)
BEBRSBHE

33.

34.

35.

(A)

(B)

MR_EZAF—-ATANRALFAEER2EHE W E L 7 First Pacific
Finance Limited (FPR)B# T A & E A — B LTI EEEZ R Z HEHETE T
WM (PR - HEIFPF EIEHARE AN M EEE AT HE
ZHE -

ERIYHIZEFRERBES625% BRELACHER B BE kT,
FPF R —_FE—FE— A+ N BHEEXESESFEZ131.97% B0 ZiE- ZiEiHH
AR ERNZEFE B REEZ118.11%R I E -

EREZUAEBREER21% > NEBRELERPLDTHE#29.33F% T - B EH
AT i PR T B 56,784,091 IR PLDTHR M4 (AT T ) - AHE R PLDT
R T 2 EBARA4.0% > MALEEFFEAPLDTZ BERE 45 5 424.2%8
B20.2% > AEEFAPLDTZH EH R H31.3%HKE27.3% -

FrRgEHFEN-BATHEEXZ TR aF A rBE—RAFAEERE &
FHEAQAZTEREABEMFZGE BEHEREERS-

MOFEZRE A -+ HH > Indofood H H - Nestle S.A. (Nestle)E i B 45
ATAEHE ROERFRNE HE-HEATHEZERRUARELREOZE
B o B &8 4 7 # B Indofood & Nestle B 5 # 4 > W i &y & & [ PT Nestle
Indofood Citarasa Indonesial ~#H & & A A EMHHINR _FEFHFMNA —HEH
wEE-

BB F

BRI EN S EE (i) KRBT EREEMET T EREH IR -5
ENABRENIIAEER _FT=F+ A=+ HZBREESER - T L +EETH
MEAT—EH—+HEEL MBE_FF=FEF_A=+—H LFEHNLERBREL G
FMABAT-—HEItEETHELTOE —T#ET-

O R I R

MHEHRREN _FTAFA T EAEERGME TRERS -
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E-AFTEEBzZHMBEN

MBHRMEE (F)

(D)

PRREFEEEFEERT  Indofood A TEE R A RETEH XS L%
REFTBERAZMFEAR DEEREEER SHARER KO ES RILRE
HoMEEXERALFZER RRBH I3 Indofood Z 48 1 H 2 He AT BLAE

BE o

el

UTCHEBEMARAREATENTNERRLS (FARZEXHRBIHAEEHR
BALTHETZRGEME Z R EME) -

REME
BZ12A31BLEE 2004 2003
HHEET
BRI ERER
e B
~FHENF 52.6 42.9
— TR ) 23.7 46
BEE R R
— [ Bt 7 4 A 15.8 13.3
— [ B 5 N ) 9.8 1.8
CEEWE RS- LN T T T PN '
— [6] Bt N ] 0.2 0.3
— [ Bt 5 A 2.1 1.7
4B
— FEHEA A 3.1 1.7

Indofood#)4% (ZFE =4 :2%) ZHEHK2% (ZFFT=4H:1%) ZREHR
ERELAFHBEALZSN-

HEME
128318 & & 2004 2003
HEET
BEABXIES
EWER—E5
— B s A A 6.8 7.9
~ i B F 4.6 2.6
FEERR —FE S
— BB E 3.8 2.0
~ B B A 4.3 8.1
2 21 FE Ui AR X
— BB E LA 4.7 6.0
~ B 954 ) - 1.5
EAER-E5
— T B & HE 2.5 1.3
— TEE AT 1.2 1.7
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3. EHEALRS

AEERFENENZEIZEFRAEALZGEEW -

(A)

©

Larouge B.V. (Larouge) (—H AL A2 EHAZHB LA R _FEF—F1
H B Metro Pacifici2 i —H A TEHETE R - WEEFZAEER _FE=
FOA+ELtEEE- R _FE=F1+_H=1T—H > Metro Pacificii % E &K
1M 1 K Larougef IR M A E A tE - T —EERR (—FT_ANATESE
JT) °

WZEZE=4E+_"H+ /B First Pacific International Limited (FPIL) (—
A Na2EHAE BN F) HMetro PacificlRft—THE T (—E=1T&
EI0) B BMetro PacificlE S BRI EMN — BB EE LT -ZEE
KAEMH M RXEGFRIVEFE - WER -_FELF+_A=T—HAIEEZ-

I FRENE+ A Z+— B :Larouge X FPIL[ Mcrae Investment Limited (5
—HARFAEEREA ZWE L) BEME R Metro Pacifie R HE HEEALT
CHEN T EHER(—THEA—+TEET) - EEREL LB I L Metro
Pacific B EHE W R EREEMAOZE TEEEABHH -

W_FEMNE+_H=+—H Metro Pacific Resources, Inc. (MPRI) (— [
AN FIBE A 100%5 7 #E 25 2 Bt B 22 7] ) FLMetro PacificZ& i R H & DR
% B Metro Pacificst BN —EERAEANA=ZTAMBT AN ENELTERE
RON\BHERTD Z1-CRIELEBR - MPRIZBZERNZELREAE— KT
W FEENAENAH K+ B #EHE M Metro Pacifich 3£5.1%2 BEZ RT3
HAMWEL TE®E V\EEEIT) - 847 LW E %R T B Metro PacificE #f
BHES B EEMetro Pacifick KM RITFE 2 B EE-

ALBV (—HALNTF 2 EHAE 2B AF) ESmart (—HPLDTZ E#H 2~ M
BAS) A—EHEMHEXEHRR-BEHR- 8- WAL AE_A-+ZHEH
ALBVEASmartiB it —E A EHMFH M X ERE UL BBHRS EFEARE
MEEREERE UHBETEEFRETHZEE - R _FZNEHHE ZE
Mz HBECUMENGRRE _ZEFWNF_HA - +=FEEHEUE - WiH &
MEFMRBERBAEZEIS BB ERSmartit ABEZ1% -

Boh > ALBVE B B Smart/F A —HH ~ LA NFE—H —BHEN T HFEH
MRE g KGRI EE TR ETEA SRR LI E 58 R -&
Wi ALBVASmartit EE AR B R EREHBEE LR SHRERE R
HARR ARSI R AEURBENEEREE R R EH-

BE_FFOFE+_A=+-HLESEE WELZHZEAEEL IR LEE
BRNEFESZT) (CEF=2FNE-_FTLEEHEILENLTERT) -
MoEFNELZA=+—H ALBVHEU S LHNBRRXAE BT LE
BRR(MNANATEER) (ZEZZF+_A=Z+—H: 2B FAETEEZR
REE—tT®ET -
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B-AFPEEHZHBESR

PRI E ()

(iii)  Metro PacificZ fiFE HE &1 21 40 G

R2ME Ro04E BHE RELARSE
1818 EREEEZ  1ANR f¥E pA L
METROPACIFIC ~ F4BRE BRE FEBRE (82) (B%) BEEE REFEE ExfsE

BEBAR 9,808,471 {T9L.212) 9,017,259 191 257 9SE4A16R 199%E4A 20054
Z1995E80 10 E19%6E6H 2005488
4% (6742%) - 438 519 9965 1997F4E 20064 4R
1A 168
0018750 (9703066) 315,684 346 357 19978 1997E8R 007ESA
8A1H
2% WHLAT (11168514} 9332943

M—ANFEERA+FHE > Metro PacificB s —TEF - B HE
EWRAERITHAE B4 1% 7] B 16 8 7 Metro PacificfT BLA 8 ## & Metro
Pacifich) i A% # LI BUE B Metro Pacific? AR - A RBFEZE B L
FER—NWAEFAA T ARE R MG 8 A ER A

TR R EAER AR E & B A 2 B Metro PacificEB B 1T E A
10%  EREEAFERTFEREMBETHRG - R _FFENF+_A=+
— H s # Metro Pacificlf R ¥ 5+ §1 32 &4 19 F% B b 1] 5347 A9 A% 805 9,332,943

© B A FEMetro Pacificit ¥ H B 317 A 450.05% o R R HF 8 [\ — 147

SZHEEFZENBRE EESZERY (EEBBZ A2 HE T Y 2B
BMEBTRAUBTHRG) FAEdEA2RA NS EER THEEYH
Metro PacificiR I FER R B T BT 2 BB B0 EE1930% -

& 1y B I HE A9 AT (8 B 1 B8 Metro PacificTE S LI BH MG REM E - (BT
MERTAREROBRERBEEARABRERNE AZH ZHEZS HAESF
BEEHFZ G MERFYRHE RG)RENEE.

R A 5 Metro Pacificl M 5F B B e AT (T B AL 4 o
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B & — E-ATFEE2HEESR

M HmRMEE (&)
(ii)  Indofood Z fl iR HE =t B 40 &

il Ef Eh FR MumE  BRE REHRR ROREE
1B1E REe  BRE2  EEER  nAnE ARR 27 28 kg ks
INDOFOOD  KKBER  BRE  BRE  ¥RE FEERR  (BR) (DRE) (ABE) HLEH X R

#EEGE - 2890 (1839} (27.061) - e 4000 375002 WUE  0MEIR NMESA
@ LATA

M-FEFE—2=HR A +XH>Indofood & 28 & TR 7B B R HEA M
FIESOP): N —_FEEWAERALATHHRI S = ERET - RBHFR HTF
B Indofood " P —FEZ B E (BEERITHRAELAEREE) TEFE TR
AR BRE TR _EENFEFRAATAA RN AEER AR BEEREE—
B ENBJE Z Indofood & 3 At o Itk 5T B R 1% 5 A #8915,60017 B FL 8 » T &2 4>
% M #E AT 3% 88 500A% Indofood & 3 A% - A% & 48 %8 B 457,800,000% % 48 A% 5
Indofood A “EFE—EFA+SHEEBITRAZS%  THEEAEERA AT+
HENRJE > BlIndofood MR —EE—EHA HRNHEMBEE_-THEXSH
HPHRHE-ZEERERN TR TZ8EE FE (THEHEA
B) &E1E48% ; 8 (EMITHEEABRE L) &E1450% : XA (51EE
B)REIE2% - EEMEENKBIBAE=ARAVERNBEZZTZHERE.
% % I B BE i ESOPAH B Pt BX % th 4% > 39 AT 17 {5 < W 4B 1B & Indofood FT #2 i A9
B ERMAR=SFREER-

MZEE_HFHAR TR B ZE—FFE ZIndofood ESOPIE# H 457,800
o B I A » T B A G 45 B AR A 24 B 4T fF o Indofood R M ARG HEIR B B 2
TEAER—TEHREE-

HEBE=ETHIEE B 2 Indofood ESOPEL % 1 228,900 B4 A%
WETF A EHIER Indofood MM HEREEAZTEASREE TR
HREE - FE=ZER  BIndofood ESOPZ % — [ BX 17 {116,739 K % HE
M1 B AT A9 B 1 3£ 58,369,500/% - 1 I 82 A0 112,16 115 BE R HEC A H B A — B F
=SERHATE B

RIETWNE—A > HEZEE (BEEME) Indofood ESOPZ H
228,900 B Bk T & E 5 1B B - 2 8114,450,0008% Indofood T B% 7] & & 18
BERB - THEEASER AT T HBERE - RFEK  LIndofood ESOPZ &
= [ B AT (81,8397 B A RE T 45 47 A9 AR 2 ££.919,500A% » T Bl #% A9 227,061 /4 B A
EEREIYE - TTONERLA TR A -
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ZHBER

MBHERWE (F)

ATREEBEEZ RERHEE - A EEBERRARFZEBITRAE CF
EL 36 AT B AR W BT EE AT AR (TR ) Z10% o PAMAE A+ (W A B A AR
FEA AT - Z2RERHZERERSEIEHEATRERE A1 REH
EZ2HEEEZRILEREFALFCHEITROBEZ1% -

FEHEMEHDNEEES RO BREZTEE EREMERTARER
T ERSE OFRLCARGRFHABAFERSTES ARERTRZ KT
B A R FARMEERRE DA LEXS B EGFER NG HRERF
RS R s B Qi) A A FBR R IR B A T E o AR R R F R AR
BRI REMANEEZA WA L EMRHRRTE SATERHTLARRK
T AT AT A PR BT R o BT A AR R & BT 4 6 R AT E 2 B A AE AL AT (R R R
RETRE @ER L7 A PR —F AT AR RAT 4
WOH EAED E] I A 6 2 i R R A R A T R R T B

RZFFNENH — B A0 w R R HR 11134,586,0004 B B - %
EHRRNE17.08B 2 HE - AL A BURET 8T IR o 2 R RY B (E (F i 4 2R -
RECENEMARAFAZ _HAMEEERAFEZCREBREZ ¥
NFEEASIE TR AR 2 ERELAEEA - TWAEASTEET P
AR BRFOT:

B AR E 1.76% JC
B 1.76% 7T
TR R CRIEADE BT I% b B R i

T TE SR 2 A0 B B 6 5B 0E) 55%
B A% A 4R R 104E
BBk HHE1%
ERGFHFNRE (REZBELLINESER) £ 44.06%

ALAESERERTBABREM AR RREITERRE TR AT
T R P R B R 6.614F - 1R RAT A R AP D B AR B R A A
J AR B 2D 8 AT (AR 75% 5 AT {57 A -

BEEARBEAR A AR B 2 MR AL A EE TR U e
Ao RAEGFRT2EEREREE BREY A T EE - ZHEREEERRA
FIABEIBRESR QFEFEMERERE-aRA AR 2 EEEAZETHER
ZHEBREZMEAEREN IERIAZEMEGHTREYCREEREZ
fhatEEEREREE-

AEEFHOCEEEREZ I REERNFEIETE TR —
M3 Qi)

RKET BRI IR — F RN AT ATE B B ER
f 4 B R AT
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ft 4% — E-ATEBZHBESR

MBBRME (F)
© BERE

R-FBFNEFT A=+ —HBELFARAMBLRARTFALA LEMEAF
EFLBRITBASZBEHEFEROT.

(i) Ao FAZHERETFAE

R2004E RunE  ERE HR4AH
1818 £REEz  12A%NA TEE  zZWE BER? %5 TE8

£4F FEERE  ERE FBERE 0 (B71) (B7) REAH EBNEF He £z

BIES

vER = 31,800,000 31,800,000 176 176 WHAE  J008E  0SE DIE
6A1H 12 %A 5

ik - 31,800,000 31,800,000 1.7 176 N04E  2008E  NBE NUE
6A1H 125 65 58

REG - 24500000 24,500,000 1.7 176 00M4E  2008F  NE  014E
6A1H 124 6 58

FHRES

Albert F. del — 2840000 2,840,000 176 176 0ME  205E 2005 0HE

Rosariok g5 18 4A 68 5A

#RE - 2840000 2,840,000 176 176 004E  2008F  N0E NUE
6A18 68 88 5

BUSHTES

Graham L. Pickles - 2840000 2,840,000 176 176 NME  N05E NGE 04E
6718 4 6 5

BEE 2EHEE. ~ 2840000 2,840,000 176 176 N4E 2005F 20056 014F

(BE- A T4+ ' §F18 6 6 58

B OBE — 2840000 2,840,000 176 176 004 2003F  0E  01E

Chevallier de 6R 18 6R 6A 5

L'Ordre des Arts

et des Lettres .

BRABAE - 30,286,000 32,286,000 176 1% NME  2008E  NGE NUE
6818 128 6 58

g4 - 134,386,000 134,586,000

AARBRN EENELA -+ OR BT 2BRFEFRG LEE—
TERE R RE R &1 (3 81) - RIBRTH) > 3 35 0] 70 ot B A 2 HA AT f B 1) 0 B e A
AAEERERTHAERNALABEE EARLFARPZERF#K—
MG ortHERCEB ERRAUEI7HRZIRE - TR ZFFNFRLAZFMA
ER-AEAABHATERMR _F-HELA _+=HE2H-
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i 8 — Z-ATE

Bz BESR

MBBERMEE (F)

EEMERETEEAR N EERITRAEMPLDTRUERE Z LHEX

(B) BRITBEAEME

R ZEZE=ZF —AATHERT Me LB HPLDT (—BBE L F) AT H

BRAEELRBITERAERTEUNMETH - I8 RTHRAEY
MerMEEmNALAEF ML (ZEF=ZF —2) s QTR A BB S AEBAN
BREFHERZI -HGB = (CEF=ZF 0L AURBHHMEELAFAFE

$o
BB FET 2004 2003
R
—HL2RER 0.6 0.5
R
~fta kg s 0.3 0.7
st 0.9 1.2

TERIAR EZUEERAELILAREFHER ML (ZEF =4 —

B)EBRATHRARzMEAR-

2004 2003
B & 48 5 AE A
381,001 JC — 445,0003 7T 1 -
445,001 Jt — 509,0003% JT 1 -
1,149,001% 5t — 1,213,000% 7T - 1
et 2 1
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ZBBEHN

M & — E-AFEE

MEHmERM T (F)
EEZMS —2003

FERE

Rt BRE 2003
Tz B¢ HOEH BREBR SNBE ZREY  REe  Hiw b

18
it - - e e e e

BOES

BER

(¥%ES

FIHAE) 871 186 38 - 849 - - 1944
ERA 750 73 2,075 - 383 - - 3,281
PEE(BZ%%3=E

+-AZt++tH

ERTRNESER) 54 2 - - - - - 56
FRE R-FE=H

LRAZTLEEE 214 121 9 637 385 - - 1,386
B (M _F2=E :

LAZTABREHE) 349 286 10 2,395 59 - - 3,09

FHTES
wXE - -~ - - - - - -
HEE - ~ - - - - - _
Ibrahim Risjad - - - - - - . _
HFEE (R _ZFZE
AAZBEEE) - ~ - - - - - _

BufsfEs

RERE (R -ER=g

ANAZHEZTS

Bikangy - - - - - - 215 215
GHE 2 EHER

CBE A¥&+ - - - - - 3 - 33
Bk 8 OBE - Chevallier

de L'Ordre des

Arts et des Lettres - - - - - 25 77 102
Albert F. del Rosario

AMERZEEZE :

~AZBEERL) - - - - - 10 - 10

@t 2,238 668 2,132 3,052 1,676 68 292 10,126

(i) BREIMNZAECELEARREEE-

(i) B BEEHESL -

(i) L6 7 4 A 48 LR R AR B S A -
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31. EERERTHRAEHS

WMHEAEBGFEELEERTRITEABME N QFEITEBRENEE 2 Fl#-

(A)

EEZME

TREANABEEHEREEME-

EEEE 2004

TEL

iR
s

BIEE
YR
(EREH
AE9E)
BB
REE

FYTES

Albert F. del Rosariok #f
(R-FENEEA
ZTHRHEFZAR
FANES)

&)

REE

Ibrahim Risjad

HEE

BUAHTES

Graham L. Pickles
(RZFFEE
AAZTHEBEZE)

B 2 EHER CBE
KFat

Bk 8> OBE » Chevallier
de L'Ordre des Arts
et des Lettres

3

EERR

Bre BREB 2004

¢ H4ER #% zZBE0  REe  Hew &3t
1,480 189 76 1,003 - - 2,748
837 128 261 1,169 - - 2,395
749 2 1 375 - - 1127
- 26 - - 25 - 51
- - - - 55 - 55
- - - - 55 - 55
- - - - 35 77 112
3,066 345 338 2,547 170 77 6,543
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E-A¥FEBEBz2UHBEH

MBRERME (&)

RIBBFTERABR B HMT-

HHFET
A BB A

iR AR A

wH & & H A E R
FRNERZIEEBEREFE
FFAREMERAE

GHEEEERR

RT_RA=t—HzIEHFHFRR NEFIE wr-.

P x

At B B E HAE R
R & R
REBRE R

BEZ MG LAY (F)

() BRABER

RER
2004 2003
0.4 2.2
0.5 -
(0.7) (0.5)
0.8 0.2
1.0 1.9
9% 8%
mak
2004 2003
9% 9%
9% 9%
6% 13%
6% 13%
12 12

RoFENER_FF=E AEAWEHHRABRBEEEREELFAK

IS 161BIRIM A TR EE Z EK -
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B & —

2 HBER

B |RMEE ()

(B)

EHKER
EE B 4246538 (ZBE=ZF:23640%) EER IR EMRRKEAEEFFHH -
(iy REHRHE

EMEH23,469% (“FFZ4H:22354%) BERIAE (ZFF =4
ANE) RERPE R LEH B IEEABYZEATE REMZEENH
- ARMBER AT ERZFELREFENES M FF
E10% (ZEF=ZF T E10%) - REFH RGO AR B BEAE LB L
KT ZBIME R AL A B R K =@ (2T =4 =) w AR @k pt
HABRECRTRAEE FFWEFR - ERAHFFEEBAR (2
FE=ZF TERT) R_FZFEUF+_A=Z+—0 RUHKCE2HEA-

(i) REBEFFE

AEEBH184% (ZEE=ZF 128658 BERXR UMM (ZEZE=5"
M) AERAGFTE - HENBN 2 EEHBYZAATE RALEMZEE S
HEE - BANEZ2EZRAZBLFMRRFFEEMNEE  ULFEH BB ESR
Ak (E o th % K B K {E T2 I PT Jasa Aktuaria Praptasentosa GunajasaZ ¥4
SET (ENJE A% BT & (Fellow Society of Actuary of Indonesia) % Expert in
Life Insurance in IndonesiaZ & 8) X ERE R E W € i B 2 7 Actuarial
Advisers, Inc BB EEFEFBE - WEFHF 2 EENACFALERT
MM BEER FERAEAZYESFERZ LM EE-

FAREARRFAERAAEZEREENT -

HZEk
BEET 2004 2003
RE/BAMNEMLEHE 9.0 11.0
FElEELTEE (6.4) (6.8)
FTANEEEBRZAEE 2.6 4.2
RERFIBENAERNNEB DT

ZEER
A EET 2004 2003
1H1B 4% 4.2 44
FE S & (0.2) 0.1
AR EBFERAZ BRI EHEBH 1.0 1.9
T3k (2.4) (2.2)
128318 & & 2.6 4.2
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B 8% — F-KEER

BEHmEMTE ()
(B) FEERIE
RoEENF+ _RAZ+—H - AEERBATRHEZEEHOERREKE
Tz BREHSEFENT -
Ze kR
HE*T 2004 2003
THRESR
— 1R 2.1 6.8
—2EFE (AR 7.0 2.4
— 54 f% 1.0 0.5
i 10.1 9.7
HEEERRERAEM
— 1% R 0.5 7.5
—2E5FE (AFEAR) 1.3 7.2
—54E 18 0.2 —
NEF 2.0 14.7
&5t 12.1 24.4

R_EFNEL_A=Z+—HB ALAEREEAERE (ZEF=F F) -
Q) HZEAE

BNTE AEscotel I BEEH MM —BAT AN TEEZETEFCOR _-FZEN
EXH H EEscotel g Bk - B —BEENEF _HAZ+— B> AEBMBANFHRE

TMERELAEME-
30 EBEEH
A B&
HEER

HEET 2004 2003
HAHF & 141.2 125.2
TEHA 19.4 19.8
B 3= 21.0 30.1
B R S R 7.7 6.5
@t 189.3 1816

THEEAH 48,110 45,842

DILEFREEZME - AHEFHE CWEFFIIBRHE3L1A) -
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B &% — | E-KTE

MR E (&)

28, —HEHEBRIEER

fFrE LEzRa

BEREE LSRR FExT FEXT

HERS BEXE BAW (%) B (%) (WEH(F)  (BEIF)
200446 A Escotel 49.0 49.0 15.0 17.1

Escotel LA BN EE#TFE B & > b 7 3 (78) -y B EE  RIWEH R R R GSMRBY B 78
R o

AEMIGEEscotelZ X HEMBREESNRMT -

HEFEIT 2004 2003
KEREBE

FE A 5 4 > B R B R 1.7 (6.3)
TEERBEBRR, (FHB) 1.7 (6.3)
ReERE

TEERERSWA (X)) BE 15.0 (16.7)
EE

R12A3IBEEEERE - (133.2)

29. EERFFAME

(A) EXBX
Fek
HHEET 2004 2003
HREN BN A2 RE: :
EHHERELN 19.1 6.7
BEHEAEETIR 9.1 10.0
@t ' 28.2 16.7

G A BA 3B A 2 AR U £ B B Indofood i B HE 2 MR B A M.

FRFAYREEAMELRE (ZFF=F ) -
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ff & —

5 2 B &E R

E-AT &

MBHERME (F)

(B) HBNRHMBARZRE

W BZEE—TANE LT ERETE Indofood 1 K 1 & & & %k ¥ B & & PT
Indosentra PelangiZ # 4 1 70.0%3% f 2£92.2% «

PT Indosentra st
HE#ETT Pelangi Hith 2004
EE
K4 RkRE%EHHEE 16.7 0.2 16.9
HIEE 16.7 0.2 " 169
T EEESE 6.0 0.2 6.2
BE (BaEi13) 10.7 — 10.7

(F) —HERILEEK

—EpR CEEBNECKILEBR 2 BERHEAZ RIS H EEscotel H B >
HafrmT:

ERE Escotel
BEHE&EEHE (131.8)
EfEEF IR EHE 163.4
B~ ELRE (33.7)
HE 2R (T FE28) ' 17.1
EEGERSRERZEER

HEEEEE WA FEE (iE28) 15.0

—ER CEEZFOR LB RESEEMELAZE AT —TAB L THE
3 76 )5 A 4E B %] Escotel 2 BHAMEF X -

(G) ZTR4IIBESREHAER

W EZNFE+ A=+ —H - AEEANE_+TEER (ZEE=4 "F
W+EET ARTRIzZHES - BEPNEALTEET (ZEZ =4 —~FHEAL
TEET) ZREEHN _EERERNEMAR MU Z LSBT ERBEE-
H) FEHEREEXZH

4 1R - Metro Pacifickk M2 B HBEY R R K it & & T BB A M HEA
ZHABERR(EFTABAT&ERT) FE-
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MY % — E-AFEEZ2UEESR

MBHRRMEE (&)

Metro Pacificit Z“ZFE M F LA & E# Landco, Inc. 10.33%% 35 » & Metro
Pacifichr Landco, Inc.Z # 25 H61.33% 8, £ 51.0% °

(B) HEMBAFH

Metro Pacificft ZF & W 4 -+ Z A % K * Prime Media Holdings, Inc.
(PMH) 342%E# - EEH B A +EH R (WEET) - M ILIEA S  Metro Pacific
PPMHZ HE 25 B183.2%H £49.0% » H-PMHE M B AR EH2EBBH B A A-H
IEZZFEEMBLAFNBREEABREZ L THEE =+ & £ 0 8 Metro Pacific
¥ 3 H % Bonifacio Land Corporation (BLC) Z # B #504% 6 B8 (ZEX 5H H
B Metro Pacific #* BLC 2 % 32 H 72.9% 8 £ 22.5%) °

(C) RUBRENMRMEBATREMEHZES

REMIXEBE=TILE — T8 %% Indofood#t B A PT Bina Makna
IndopratamafT 87 A B E S LR M MEREEE A S Z T &

(D) WEMELQS

2004
Indofood W 8
Perfect Wealth
Investments Limited
REKEB QT
B ET (Perfect Wealth)
e E
RekBe%EER 28.4
EERE
W R (W EE8) ‘ 20.8
5 M e U SR T TE AT SRR 0.7
P (faE13) 2.1
ReEkReHEHEEE 2.8
JEE iz BR 3~ JHL At 1R W3R B T AN KB 8.5
e 5.8
JE AT R R~ L At HEE ST R R M A R E (6.4)
HUE® (1.1)
FIHSEH (B 3E19) (0.6)
REREAE (Ff24) (3.4)
SR _ (7.7)
RAFEEWBZEEERSE 21.5
wWE (AiF13) 6.9

ERAREAERERZRAERASCEERAZHIFHE 25.6

R HEZ B B A 7] (Perfect Wealth) it —F TN EZ HEEH RS X BFH
AUtEET-HTedmMEGRS XM =+8Rx-
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< % ER

Bt & —

MBHRRWE (F)
26. RIFERE

RoEELE AEBRBEH BN E T E A AR EEE G EE T &8
ERER- O EMRAECHFBENRE IR IR G BEUR — it -

EHeMENZHE AEFERCEHER MYNFETNATHTHEEMELT -

mELHm BEHIR

B E2003F EHZE 20038

128318 128318

H&EET IEEE BEHHR LEE
BRErEX

78 2 s A 246.4 (25.4) 221.0

B B 4% i 152.8 (17.8) 135.0

L 9 % AR R A v A 81.5 (7.4) 74.1

WA A BEFIR

20034 2003

B #*T 128318 £ E EFFHR 12B83184E
= 3-R k.

EREHSE 2,073.8 139.7 2,213.5

AEAHE 1,743.8 419 1,785.7

R RORE 25 10.7 40.4 51.1

ShFRE 319.3 57.4 376.7

RRETT B AR YN AR EECHEeREXRMENGEFTTET AR
27. HZEBRESHKRERMTE
(A) RBERMBARZRE

B3t
BEFEI Metro Pacific Landco, Inc. 2004
EAEGEHEERERZESER
HeSEEB 2 WASE 8.0 1.1 9.1
EHI R ELE 0.1 ~ 0.1
EHEE(EE)BE 4.1 (2.3) 1.8
@t 12.2 (1.2) 11.0
74 [ Ak B A0 12.2 (0.9) 11.3
Fh B HE 5 I 4G 4 —~ (0.3) (0.3)
BEREWE, (BB &8 12.2 (1.2) 11.0

AEBR_EZNESNA R+ B &8 HE M Metro Pacific 5.1%FE %5 - il A £ H
7 Metro PacificZ & 35 £ 80.6%% £ 75.5% o
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B 8 — EF-ATLEB2HBER

P EmRME (&)

RZFZWRE+_A=Z+—H0 THNREEMABELR B RN ERZERBEGR F
FENRBEBEA _TLEATEZT (CEEF=Z4F “THAHEER) FEHEERLN
FELTEXT (CEZ=F - WTEL+ERT) HRUEERE —EREERWE
REAFEE BMYBARBAAREIHELE-RUERN ECRELECHEE TR -

25.

FEBELTAZEARBEIFUT -

SKER
2004 2003

H#EETT (FEHFY )
PLDT (50.4) (51.5)
Indofood (11.6) 12.6
Escotel — 34.0
HAty 2.2 1.5
B (59.8) (3.4)
FTEEENAZEERHE R KEFEBEABE) 20T

mER

2004 2003

EX-¥ (EHFYFR)
PLDT (463.1) (465.0)
Indofood (294.1) (294.2)
Escotel - (163.4)
Bt (757.2)’ (922.6)
BRERGEEREARFRBEELAANERRFESITLT -

Ze®
B &£ 2004 2003
W 25 58 A5 155.1 (25.3)
ME 5L 15 445 (50.4) (17.5)
BET 104.7 (42.8)

ELNRAMEBESRABNREEER—NUANENEATEH  UAERALFAEBTR
AHMERRBEHRBELAARUBENBEEREZZR- REEARE-NAN—FLAER

(BERT) - ARRAAEFEE THREXNERL T M EMEKIRTHRRE-
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B 8% — E-AFEB2HBESR

MBERRWE (&)

24, EEHIR
FEREEHBEEEREEZSEHNT

mEE

2004 2003
B #FET (E#IYm)
BEHRBEE
1R1BE&& 7.5 9.6
BE AT H (2.1) -
& Bt B A A — (12.4)
RREFTEE (R SFA (Ffie) (1.3) 14.8
B () BEBIHER (KFE19) (0.3) 0.5
ES 2.0 (5.0)
12HA31A &= 5.8 7.5
EEBEAE
1H1H& & (117.0) (117.5)
BE SL4T 9.5 (6.2)
WS | (B EE27D) (3.4) -
Wi B AR E (0.9) -
HERBA R ' - 17.1
RERFTERME (HfaEe) (0.3) (5.6)
WA (B) BIEEM (ME19) 4.2 (0.3)
EA (2.0) (4.5)
128318 &8 (109.9) (117.0)
REBEEEREBENEZETH SO T

RER

2004 2003
BB *T (E#HFR)
EEHEEE
BIEERYSE 3.7 7.9
RAREMH 0.9 1.4
HAth 12 (1.8)
et 5.8 7.5
EEBES R
WERREITE (76.6) (73.9)
HMHEEAFEEZLZE (38.4) (41.9)
Wi B % Bt 4 W) R 43 UR i R 2 T AL IE (4.1) (9.3)
Hith 9.2 8.1
#at (109.9) (117.0)
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ff & —

E-ATEME

Z B EN

MB|RME (F)

23.

(F) BEEF

REZFFREFZAZ -8 - ETROLKEMER B A EBEEFEE
HERUOFEEATEELT (CEEZF CTHRBATEET) 2UERRME Bk
BB URGFEFERHBEM -BREZI EXMEAEB)FRZBRRAZ=F B EX
TRITERUR B —FZE AT ERTMESR /5l LA E B R PLDT RiIndofood 2

3.2%K51.5% A B IEH -

FLEEBEREBE
gk

R &5 Ehy
HEZT EERA BENER B#he Ha 2004 2003
1A1R&E 30.3 11.9 43.7 36.0 121.9 1622
EifrE - (0.4) (3.7) 0.1) (4.2) (1.1)
i - 24 2.4 4.6 9.4 23.2
EHASEO - 19.1 - - 19.1 -
TERER (2.0) (0.4) 1.5 (242)  (281)  (51.5)
HERBAR - - - - - - (10.9)
et 28.3 32.6 409 16.3 118.1 1219
BEEREFER ZMESK
REMZHARZ —EREERH (1.3) 9.2) (0.3) 73) (181  (33.2)
12A31HEE 27.0 234 40.6 9.0 100.0 88.7

(i) HEMRI HEM A RENKEEN 75 -

IEE YA B A B Asia Link B.V. (ALBV) (—H AQA B 2 EHA 2 WE A &) ¥ Smart
BEE M —ERE B R (B 5E32C) ik 2 EASUTIRE & B & &9 £ 58 im w ok i
REEF -

BEMEMIRA A EYEB RN A M LR B Hi [ 2 A 25 BE it M Nenacofi 36
BB ST % B TR BR AR G b B A SR R RE 5 SR JR T 2 8 2 Nenacol& £ 3UH «

BReEHARERFIHNEARURBEHEFER-

EihTEATHBERREOFEME-
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B o —

ZHBER

MBHRWE (&)

13.1%

BT R HAME R AR &L FE o AR SR P REINEF AT AR FN R
(ZFFZF1126%) BEREALREEREZFEIHDT -

(A) FERBTER

BFE—EZTFT _HEEZIRTER B EZ=FREEAEELTEEESE
T ZEZWEAHZBHER__TFZ8EET) ZEFHUREERPLDTZ
3.2% (ZEE=F:14.0%) HE25 fEIEH > 7 T LIFB) 2 i SR 1T E 45 E (LIBOR) &
B (HECHENEBRAUEREMR716%H) YER_EZEAFE=H+—H
2 HEE-

(B) HEAEMER

£1 45 51 CAB Holdings Limited (CAB) (—MA AR 2 EHFEZMELAF) &
AZz—E—T_AANTEETES IIBRETEETREHZBTHN - ZEES
HCABR —FEE=ZF+tA_+AHET - BHELF—E—THHE&EEIT: FIFEES.25%
HEEAEEEME ASBER _TENELEZFAEE DUALEAECAB
¥ K 2 Indofood 51.5% ( “EE =4 :51.5%) B> W B A A B EE RNE
FRAKGEHET) REEZFER-ANAN - HE2EEEANBAREERHE_H
BETES - DEBAH _AEERZBEHFCR _ZENFFH-

Q) FWRREE

B Metro Pacific R —ANNFNLEET AT BETEZEHRR (ZTREL
tHEET) ZEEBENHES7%EE YR " FE_FARETARMEE R
TENETZA=Z+—HB - ZHEEETHN - BATLEERR(ZE=ZTEET) &
—TFARABZTERR (= TEET) CARBEEREMAREE - HEGESHEER
FEATIRER RMBAN AR BN RARNZ EER BRBHEZ —FREET G-

(D) THREEBER

i Metro Pacificit — A AAFLA Z+ZERG AELE_TEHRR (—T
TEATEEL CHEELRMATERIZ% s W TEEEL ABMHERE N
FEENEF+ A =Z+—H BEEEBRPIHNLTF=Z=a A TEHER (—E=TEET)
K—F—a8—TBEHER (CTEEZT) ZAHBERNEEMRER- - BHREECERE
TRk EMBEM R AEMNRERZ REEBARE —FREET G-

(B) BERAEGER
FEHAHE T 5l Indofood AT Z H %

(i) MIFFEELABTZ-AEOEE (—EFtaNTEET) EH
MEEHE16.0% SFHEENE KR _FFHELA

(i) WOBEEXABEGFZ BT ABSTHEET (B8O ESX
TR BT AEMECOCLES WEER10375% > BEEMHE
FIE— R _FELFEANFE B

(i) RIZBE=ZFAFBETZ—EALTEIERE (—BAT-BEBET+EE
JC) B MEREIZS%  BEEBAE - R-EEAFRANE;
&

(iv) REFEZENELABRTZ —EROER (—EBFELtEeRt+EED -
ZAERI5% > BEEBHNE—K RIZEZNELATH-
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Mt &% — FE-AKAEEB2Z2HBEHR
MRmERMET (&)
22. EREARARRBEE
HEE
BEEF#T bt &2 " 2004 2003
FEEER
S|ITEI (A) 49.3 109.5
HEib & (B) 121.8 124.0
INFF 171.1 233.5
BEAER
EREE
~ AR ER (C) 3.3 6.4
~ B AR K (D) 1.3 4.0
RITE 79.6 194.6
H A &3 (E) 660.6 608.7
iy 744 8 813.7
EREARRYEELAEG 915.9 1,047.2
WA BEBEEZIERBERSS (HiE18) (154.7) (91.3)
st 761.2 955.9
AEHZzZEFERARRPEBRZSMAL WM T
GeR
ERES BRITER HBER @ B
HEFT 2004 2003 2004 2003 2004 2003 2004 2003
FHEB1E 46 104 379 737 1122 7.2 1547 913
1EL &2 - - 670 8.5 1158 1231 1828 2096
2P FE5E - - 158 1013 5455 6020 5613 703.3
581+ - - 8.2 42.6 8.9 0.4 17.1 43.0
@t 46 104 1289 3041 7824 7327 9159 1,0472
REEMNSH
— AR SER
2HMEE 46 104 1207 2605 7735 7323 898.8 1,003.2
—HENSER
2HEE - - 82 4356 8.9 04 171 440
@t 4.6 104 1289 3041 7824 7327 9159 1,047.2
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M & — FE-AFTEEHZUBESR

MBBRRHE (&)

19. HHIBEE
HEek
EF-EF 2004 2003
1H1HEE 36.8 26.6
BEHIFE (4.2) 1.3
W B B AR (B sE27(D)) 0.6 -
HEMEA A - (0.2)
REFGAFERREN B EEE (i) 30.6 36.5
HEEERIE (HaE24) 3.9 0.2
et 67.7 64.4
AT LK (41.5) (27.6)
128318 H 26.2 36.8
20. BRZE
HEBRELTR
ER:EF 2004 2003
5,000,000,000 A% 45 F% 0 (B 128 4l = 3 %8 i 50.0 50.0
EEITRER
3,185,993,003 % & A% H (£ 1310 = 3% 38 A% 31.9 31.9
AN FEZ BRAEFBFEINERMBERERE3C) -
21, HhRARER
EHFESELNTZARER ST -
GaR
2004 2003
HEFET (EFIAR)
Indofood 337.0 348.8
Metro Pacific 28.1 27.9
et 365.1 376.7
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5% —

EF-AXFEHE

Z BB H

MBMERMEE (B

R E R T

17.

—TZELtTEED CEMESRI RRESTNT-

18.

MW _BFNE+ - A=+—H:H Metro Pacifick Landcofi i H 2 TEYW XN 03

RERBEZHE

J\#T JE Z Batulao

AT Z Lemery

JAHT KE Z Punta Fuego 1
Stonecrest, San Pedro, Laguna

18 % Z Talisay

AHTBE Z Punta Fuego 2
Albay2 Legaspi City
QuezonZ Lucena City
Pacific Plaza Towers

BLRE

E@AZ

BENE REER

(FHK) @

2,107,050
671,892
455,238
297,986
274,591
264,521

36,602
40,706
4,851

R=H % F=/@ # - Ro=1E Rt C=H 3%

(i) AEFHEZHOERHFLBRELRKBFEZ LA -

BNERR - REBEATRRECSRER
FERTRRS - HAL A AR B AR EAE - BHTEE -+ EET (CFEEZF 2

R
0Z30H

31E60H
612 90H
HBiB90H

M at

BEHMER

HHEET
RATE X
— R H
— I

A

(%)

46.1
38.5
212
19.6
18.9
13.6
18.9
64.9
75.5

SREALRUBERIIFRNERRG (A3522)

#at

FEZNE (CEF=Z48) KA

- 50 -

ym

2% A

SEE BT EEFWIEN M BEREZHEE22F) -

Rl

=
8 i

Z

'~

2
WO R

(3213

e
i T
T
T
i T
T
e L
BT
BRI

i EH B R
=

2005
2005
2005
2005
2005
2005

ZER
2004 2003
121.2 188.7
7.4 8.2
5.6 3.5
10.9 13.3
145.1 213.7

FRER
2004 2003
11.1 17.2
123.1 98.9
134.2 116.1
154.7 91.3
288.9 207.4

HoORNALTAZEE:




B 2 B K E R

8 — - AVE

MBBRME (E)

14. BHEE
mEE

ERZE i 2004 2003
Wt Rk 19.6 6.7

—EHER 1.8 55.7
Nt 21.4 62.4
wmANELT —HRES 11.5 13.9

—EHFH - 0.7
NEF 11.5 14.6
‘st 32.9 77.0

15, EREFR HBURXRASHE

BWRH HMBUARBEMREARE BT 2 +EXZ (ZFF=ZF 6T
tE-TEET) 2BWESERT RREOFTIT-

ReR
EN-E P 2004 2003
0E30H 145.5 192.2
31E608 6.0 13.7
61E90H 12.2 6.5
HiE90H 6.6 14.7
N 170.3 227.1

Indofood#t TR S BB A N T BB MEMBEFUFT +EEART A
K - Metro Pacific’y H > FE WA B ¥ 36 88 B & R B — E I LA o» 372 =00

—ENHPEHFHEEEELESF-
16. HBE
mEek

HEZET : 2004 2003
SR H 161.1 152.2
R G 6.1 8.2
B g S 81.0 106.2
A EYE 35.5 56.7
BB (2.3) (13.7)
5 281.4 309.6

RoBEEEF A=+ — A BUSBRFEAEL G REAEL S TEERET
(“EE=E.MTNE -+ EERT
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B % — E-AFLEBz2UHKESR

PBBRME (F)
12. RUEBWERMRKEMCKE

i

HEET 2004 2003
EREREESRAE 130.1 136.1
AAREEZERE 59.9 12.5
RBLAR 34.3 25.6
FEARRTE 14.6 55.7
Hth , 46.8 67.6
/Nt 285.7 297.5
BREFERWRES LB EEAT

B Z1F R B 5 (16.5) (49.5)
M et 269.2 248.0

HEHHEHAEE (FE) RindofoodZ #H L HEH B -
KA EEZEE B IndofoodE TEWMEMM A RN EEZWERRE-

IR H A R F5 Indofood il i 0 /N TE AT 2 Bl 2K > 5 B 5K B 7 B Indofood 2 ME £+ 1> 2 fir
EBAEES

BRI AR R FT & T B BIndofood Bt H R b1 AL 3R M I B A 3T HH T 150 434 R KR B RS
Y 2 RIEE B

HbEE BIndofood BB M A ETERB LU R BB ARARBEINELEZEH-

13. BEE
FER
B E T 2004 2003
R{E
1H1BgE 19.7 19.7
by i
— TR B B N R &5 (FfaE27D) 2.1 -
— U BER B N B (W EE27D) 6.9 —
— M B AR BRE (ffs27E) 10.7 —
128310 &= 39.4 19.7
RERHE
181 4% 1.4 0.4
A R 6 1.5 1.0
12A31A &= 2.9 1.4
REREI2ANBREE 36.5 18.3
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B o —

E-AFPEBz2UBKESR

MWK E (F)

(A)

©)

(G)

(H)

AZEENE+ AZT—H AAREEREEIMHE AR EE (CFF
ZHCZA-TEERTESNFLTRE (BHE=ZT -8\ TEXTZHES
REBHER) ) -

RoBEWE+ A=+ — B bW RHE - E R E RS
CCERMEFASt A LMHEZTBEEA TR TEHERT
(B EEoFNE %D RIEME R REEEE (ZBF=
G ) -

5 A A 2 SR RO A AT T R B R 4 R O -

ESERSHENEENEEREAEARE AT ERE L FAPLDTZ
BEIIRHET4H -

HREELDGIHERF R KB BB & L R PLDTZ Min &% & &
Fo

PLDT

EY- % 2004 2003
rexE

EEH 2,053.7 1,850.0
B #5815 : 520.4 2454
b i 1% 458 F) 416.9 212.9
Y FI| 13 FH 418.2 211.2
BEFE

MENEE 834.7 866.9
RH&EE 4,228.5 3,613.5
EERE 5,063.2 4,480.4
mE & & (1,016.8) (879.6)
R & B REE (3,176.3) (3,116.7)
EEER (4,193.1) (3,996.3)
SN (16.1) (14.0)
12831B/RE 854.0 470.1

PLDTH— L AE+—AZ+ A BRERFEMNRT N EEEEMATINR
HPLDTHHEERMBRA HES  2ERMKEBREH -+ EF M £ —KIE
BEA T IFHE_E-_ANFERE -HFHER - FABZ+THBEZE
BT EC-PLDTEEE TN ERERALERERLME R MBI AHE
EHERARE -PLDTREREESNETEREZELSE LECE (BARABRR) #
WPLDTIR 2 FERFE XPLDTHE T W E-

AEFK _EFNENH HEH R Escotel 2 3 49.0%#E 35 -
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Y 8% —

E-AFEEMZHBAEN

B R BT (8
10. KB QA
7B
EE-EFH 2004 2003
Ik b 2 A 1,115.6 1,115.6
U A s 1R B (421.4) (243.1)
st 694.2 872.5

11.

AREZEMHWBEARATERT N ERLFFE -

(A)

(B)

FEVL KT B 2~ Bl s IR ERENFEES0% (ZEFZF FHENTF
T E43%) RBAR—FREE-

EEAMBAR AL EREN FHENFEESL% (ZEEZHF ERRENTE
TELA%) RBEN—FERNHEE-

BEORAHENEENEERHEAERE B IEME AR ZHEEI®
E74H -

HAEEYEREHEE ST (BHMED /EHE B Z Metro Pacifick B> 7
CIEFNEBBEHEER 8 ZTF —F£ 8 M2 LK Metro Pacifick Hl — H
KEBITHEBEMEBE T /T -Metro PacificBE T ERRBER FLHEEME &
TEHBEEEXEAEEEEZE N R ETHEEERE RET RINEST
REEFELGELAHESR B LG EEHEREERE AT E R
BREIHGEE R EEAFZEREFE 22—+ H=+—H2
—FH—TtEER (CRAEBNTEED BE-_ZFNF+_A=+—HZ
TEEER(CTF=ZE 1+ EFEIT) - Metro PacificAI ER —F XA FEEREH
HEREANFRZEBEE-—SHEBEEA=ZEATESER (ST _TEET) -

Nenaco (— [ Metro PacificiE B 99.0%E i 2 B A=) EN _ZFNWE+ A
MO H gt 4 2E1E BA B 5 F B AL B 2 #fLHE BT (Manila Regional Trial
Court)# # - NenacolU 15 ML R - B AME T HERABENE &
R T BRI EE T -

BEQT

HE¥ET 2004 2003

B 2 R (E B A (E
— ki 559.0 559.0
— ¥ b 22.0 71.8
FRE 4k iz B8 1% R A 104.7 (42.8)
IS AR TEEZ BB (463.1) (628.4)
ETEE A ZHEK 12.3 48.4

&t

234.9 8.0
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Bt 8% — E-AFPEEz2UHESR

BB RME (&)

(A) EEFREFE:

AR T i
HANEERT 2.5%%F 20.0%
HAH e A FE A EIE2.0%E10.0% 2 BEE
MRS B S 2.5%Z% 50.0%

(B) +ITHEBFAFELIIZAKARAERERZYE-

Q) EFEEHFEL - TE=oN+EFET(ZEZT=F —T—-Bt+tEERT) 2%
EBRHCHAEAETERRTRENZBEAS (HHE22F) -

9. EH#HE

#&8K
ER-E 2004 2003
1H1H &% 160.0 175.5
FE 5o 3 B (14.3) 9.9
N EESEHE LS Z G (BB W

{5185 B I 2 j A 1.7 (25.4)

1283188 % 147.4 160.0
W+ A=+ -HHEEEEEREEEL T

#ER
AN 2004 2003
BERAZEEE 53,542 52,816
FEAEER 898 1,624
|t 54,440